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BUSINESS BOOMS 
{IN TEXTILE TRADE 


BUT RECRUITING INTERFERES 
WITH OPERATIONS 


Depletion of Working Forces Appears 
the Most Serious Difficulty Trade Will 
Have to Meet for Months—Plants are 
Operating at 100 Per Cent. Capacity 
With Over-time in Some Cases—Steps 
Being Taken to Increase Output— 
Dyestuffs Situation Has Not Improved 


Prosperity in the textile trade prac- 
tically amounts to a boom. Cotton mills 
are operating to their normal output and 


time while in some cases plans are being 
made for inereasing eapacity by the in- 
stallation of new and modern equipment. 
And these conditions promise to con- 
tinue for some months at least. Prob- 
ably the most serious problem that the 
manufacturers have to face is that of 
maintaining their working forees on an 
efficient basis in view of the inroads be- 
ing made by the recruiting for overseas 
service. In this the textile industry is 
not the only one facing a situation which 
promises to hecome more acute, for there 
are many plants which are now working 
at top capacity—a capacity being inter- 
fered with more and more as the trained 
and efficient workmen don khaki; it is 
dificult to replace such help. 

A. 0. Dawson, vice-president and gen- 
eral manager of the Canadian Cottons 
Company, told The Financial Post that 
the handicap being encountered through 


the loss of trained men for military ser- | 


vice was becoming serious and stated 
further that the outlook would become 
more acute in the future with a continu- 
ance of the insistent call for men. Mr. 
Dawson’s statement can be appreciated 


from the faet that the Canadian Cotton 
plants are working to capacity and it is 


| 
increasing beyond that by working extra | that is not appreciated by the public 
| 


8971 Rector. 


| acute with the steady exhaustion of cer- 
tain colors and chemicals. However, the 
textile manufacturers have met the 
situation with substitutes and new 
shades so far as possible, while the pro- 
| fits have been maintained on a compara- 
| tively even basis by adjustment of sell- 
| ing prices where required. At the same 
time in relation to the whole industry 


it must be remembered that the short- | 


age of dyes largely affects the trade in 
dry goods and this represents but a com- 
paratively small proportion of the total 
output which ineludes a wide range of 
undyed supplies for other manufactur- 
ing trades, j 


Another reason for the difficulty in 
meeting the demand for cotton goods 


generally is that the mills have large 
war orders from the Canadian Govern- 
ment. These include khaki cotton for 
shirts and trousers, flannelette and other 
cloths for the hospitals, cloth for mat- 
tresses, ete. With so much talk about 
the immense quantities of wool that are 
required the cotton products are looked 
upon as a sort of side line, but they are 
extensive enough to delay the output of 
regular trade lines. 

The increased costs of the cotton, dyes, 
ete., have been met in the new lists for 
fall 1916, by an increase over last fall 
prices ranging from 20 to 35 per cent. 
It is a noteworthy fact that a very large 
proportion, at least one-third, of the 
range of last year has been omitted from 
the lists owing to the desire to use all 
the plants that are available for the 

| more staple goods. Novelties are strict- 

| ly taboo. 

SHERBROOKE RAILWAY 

; Satisfactory Showing for Eight Months 
of Year 

Returns of the Sherbrooke Railway 
and Power Company complete a period 
of eight months for that company—a 
period which makes a very satisfactory 

showing. On the gross there is an in- 


usnally the most efficient of the werk- | crease from $81,932 to $90,549 or $8,617, 


men who first answer the call to the 


colors. os 
The prospect of disorganization of 
labor through further depletion of work- 
ing forees to fill the military ranks is 
considered as one of the serious possi- 


bilities of the trade outlook by the 


Dominion Textile Company. This com- | 
pany has been finding it a serious dif- | 
fieulty to hold its working staffs together | 
to advantage. At one plant alone there 
were seventy men left for duty, and | 
when this number is considered in rela- 


tion to the large proportion of female 


help, it will be seen that the effeet on 
the organization is broad. 

To fill vacancies it is necessary for 
Textile to bring in new employees, and 
this has been found diffieult when there 


is an increasing call for workmen and 


when many are enlisting. This, and the 


fa¢t that the eompany has been making 
good returns, was responsible for the 


| encouraging. 


while the net grew froin $37,880 to $44,- 
| 572, or $6,692. The increase on the} the close of March. A few thousand 


gross is 10.5 per cent. and on the net 
it is 17.7 per cent. indicating that the 
ratio of operating expense has been kept 
on a very favorable basis. 


BARCE! “NA TRACTION 


Expect to be Ueveloping and Selling 
100,000 H.P. by October 


Information furnished to The Finan- 
cial Post from official sources indicates 
that the Barcelona -Traction Co. has now 


all the business it ean handle, while the 


administration feels that the prospect 1s 
Construction work has 
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DECIDEDLY SOUND — 
BUSINESS OUTLOOK 


SOME INTERRUPTION FROM 
TRANSPORTATION TROUBLE 


Reports From All Sources Indicate That 
Factories Continue to be Running at 
Capacity and Overtime—British Col- 
umbia This Year Estimates a Copper 
Production Alone Running Up to 
$25,000,000—Loggers Have a Good 
Market for Their Product, Which is 
Altogether Disproportionate to the 
Mill Capacity of That Province— 


Political Excitement Does Not Dis- | 


turb Business 


No developments have taken place dur- 
ing the week to mar the satisfactory posi- 
tion which was dealt with in this column 
a week ago. In Parliament there have 
been certain events which perturbed the 
public mind somewhat but the effect upon 
business is negligible, inasmuch as the 
entire question relates to happenings of 
many months ago and anew organization 
and regime has supplanted that to which 
the events relate. Doubtless the present 
Imperial Munitions Board has a sound 
and capable grasp upon the huge under- 
takings of providing munitions, ‘and it en- 
joys the entire confidence of the industrial 
world. This fact is doing much to add 
confidence to the business outlook. 

- There is no cessation of industrial ac- 
tivity and the chief difficulty in connec- 
tion with it is that labor is very hard to 

| get. The shortage is very general. 


The Question of Labor 

It is of first importance that labor 
should be obtained for the farmers, and 
steps are being taken to this end. It will 
be noted with satisfaction that in» many 
districts in the West the opinion pre- 
vails that as much acreage will be seeded 
this year as last. Spring may be slightly 
later, but that remains to be seen. Rare- 


ly is much work on the Jand done before 


laborers from the United States will be 
| distributed over the prairies. 

The Hon. Dr. Roche in answer to a ques- 
| tion by Mr. E. M. Macdonald in the Do- 


i . . . 

| minion Parliament, stated that the total 
| immigration for the year 1915 was 48,- 
| 466. This faet is very significant, inas- 
| much as in previous years the people ar- 
| riving in Canada aggregated 384,878 for 
| the fiscal year ending March, 1914. As 
| against this immigration we have to set 


off the number of people who have mi- 


| grated from Canada. Almost all the new 


been going along steadily and satisfac- | arrivals in 1915 were from the United 
torily. The controlling dam of the whole | States. 
system at Talarn was 40 per cent. com- | 


pleted in June last, when the new finane- | 


ing was arranged. The big dam, which | inate the lumber situation at the Paeifie 
will hold 200,000,000 cubic metres, is | coast, but not wholly so. There is a de- 
now about 90 per cent. constructed, and | mand in the United States for B. C. logs. 


Conditions at Pacific Coast 
Transportation difficulties still dom- 


general declaration of qn inerease in 
wages of 5 per cent.—an inerease for 
which no demand was made. 


In the textile, as in other trades and 
industries, there is a desire to do every- 
thing possible for the good of the cause, 
and it is hoped that the different plants 
will be able to keep up their showing 
despite the calls which may be made up- 


on them, but the men who are directing 
the companies of the different econeerns 


feel that operations may be seriously in- | 


terfered with if the drain on their work- 
ing forees continues. 


the reservoir is now about half full of | 
water. The management expect that with 


the spring rains the dam will fill up. This 
will make the company independent of 


the steam plant in Bareelona which, with | 
the high prices of coal, means big poten- | 
tial savings to the company. The} 


Seros power plant, which was practic- | 


ally completed at the time of the Par- | 


shall bondholders’ report last June, has | 


been running full since that time, and | 
is now developing about 60,000 h.p., be- 
ing more than originally specified while | 
!the Talarn station is running at half | 

While the report recently cireulated | capacity now, with two generators | 
on the Montreal Street to the effect that |in place and two others to be | 
the Dominion Textile Company would | installed and ready for operation by 
erect a new plant near Montmorency October. That makes the present capac- 
Falls, was not well founded, the fact re-| ity of this station about 18,000 h.p., to 
mains that there will be an addition to be doubled by fall. The company hope 
the present plant at that point. Furth-| also by Oecteber to have the second 
er, while the company is naturally re-! transmission line to Barcelona complet- 
fraining from new plants under the pre-| ed; this will apparently be about a 50 
vailing conditions, steps are being taken | to 60-mile line. At that time it is ex- 
to inerease capacity. Much ean be done| pected that the Talarn station will be 
in this direction by improved mechanical | developing its full capacity; the dam 
efficiency. Scientifie rearrangment of old| will be completed, the reservoir full, 
machinery and the installation of new|the transmission line completed, and 
will go far to effect the increase of out-| whole property in first-class con- 
put desired, and at the same time tend! dition and developing about 
to improve the conditions under which | 000 h.p. It will be remembered that 


for output with a minimum increase in| is now acting in an executive capacity 
the overhead expense for plant main- /with the Barcelona Traction Com- 
tenance. |pany, Barcelona, while E. R. Peacock, 


At present it is quite apparent that log- 
ging preparations are on a scale dispro- 


portionate to mill capacity. In the ab- 


sence of export business--made impos- 


sible by lack of tonnage—loggers have 
but one market left, that of the United 
States. At present the Government has 
suspended the export duty on fir logs, a 


condition favorable to the logger, but the 
mill men want cheap logs and, of course, 


are urging the Government to restore the 
duty. As to eedar logs, the conditions 
are very different—under any conditions 
they are marketable across the line. 

In shipping cireles there is more ac- 


| tivity and more hope, the latter due to 


the announcement that the Panama 
| Canal will be open again about April 
|15th. As it is, the number of vessels 
| calling are on the inerease as indicated 
| by the larger numbers taking on coal, 
‘on Vancouver Island. 

| Fishing is still being hampered by the 
| strike among the afishermen which has 
| not been settled. 

_ Mining activity continues and some 
| significance attaches to the statement 
| made by Mr. Lorne Campbell, the Min- 


100,- | ister of Mines to the effect that the pro- | 
| duction ‘of copper in British Columbia | 
the work is being done. By such methods | Harro Harrsen, former managing direc- | is now enormous and will this year he | 
Dominion Textile is developing capacity tor of the Mexican Light & Power Co., | 


estimates reach 1000,000,000 pounds hav- 
| ing a value of $25,000,000. 

| Generally all the industries in the 
| Maritime provinces are active. Mines 
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have been hampered by bad weather. The 
NewfoundInd Sealing vessels have re- 
turned and report a normal“ catch of 
about 250,000 which has value of $500,- 
000. This is very satisfactory in view 
of the reduced number of vessels. 

It is quite apparent judging by the 
new orders being placed for ammunition 


that our steel plants will be busy for | 


many months and if they are busy many 
other classes of industry will also be. 
While this activity is going on the diree- 
ting force are active in laying plans for 
business succeeding the war. 


In the Middie West 


On the prairies business has been rela- 
tively quiet as a result of bad roads 
and embargoes on the loading of grain. 
Even the deliveries of cattle have been 
light. On the whole however payments 
continue to be ‘satisfactory and a great 
change in this regard will oceur as soon 
as traffic can move freely. At many 
points the farmers have not sold more 
grain than was necessary to pay thresh- 
ing expenses. What sales of farm out- 
fits have taken place indicate that buy- 
ers are plentiful and offer good prices. 
At Vulean a quarter section sold for 
ua at Dauphin a quarter brought 
$1,900 cash. These are isolated in- 
stances. At Lloydminster a quarter, at 
a forced sale brought only $875, with 
20 per cent cash. 

In Ontario farm stock and implements 
sold at auction sales realised higher 


prices than have been procurable for | 


many years. These facts indicate be- 
yond doubt that there exists a demand 
more keen than usual for implements 
and farm stock, a condition that augurs 
| well for business generally. 


BRAZILIAN TRACTION 
Effect of German Government’s An- 
nouncement 
One of the causes of the weakness of 


Brazilian Traction is thé financial eondi- 
tion of the country. 


somewhat by the announcement that the 


(ferman Government has declared its in- 


tention to assume responsibility for the 
payment of the money deposited in Ber- 
lin banks to the account of the State of 
Sao Paulo, which amounted to £6,000,000 


sterling. | The newspapers of Rio de 


Janeiro praised the quick work of the 


Brazilian Chaneellory in the matter. It 
will be more satisfactory, however, when 
information arrives that gold to the 
equivalent of-that sum has passed into 
the hands of the Brazilian Government 


or someone the world believes will be 
able to hand it over to that country. 


CANADIAN PACIFIC 


| Net Profits for Eight Months Makes a | 


Record 
The February statement shows an in- 


erease of $2,060,150, or 31 per cent. in 


gross and $315,328, or 15.9 in net as 
compared with February of a year ago. 


The only reason why the increase was | 


not more spectacular is on account of 
the weather. Both gross and net for the 


month fell short of the high figures in 


1912 and 1913, but the margin of differ- | 


ence, particularly in net, is small. For 


the eurrent year to date the net con- | 


tinues to be in advance of any past ex- 
perience of the company, the total being 


$34,008,938 as compared with $31,313,- | 


596 and $29,683,186 respectively in 
1912-13 and 1913-14. 
MAPLE LEAF 


Common Stock is Now on a Dividend 
Basis 


The directors of the Maple Leaf Mill- | 


ing Co., Limited, at their meeting on 
Monday, decided to pay an interim divi- 
dend on the common stock, payable 
April 18th, and also to put the stock on 
a regular dividend basis of 8 per cent. 


per annum, commencing with the com- 


mencement of the 1916-17 fiscal year, | 
which begins the first of next month. 


The first 2 per cent. quarterly dividend 
will be disbursed in July next. This 
means that, in effect, the stock will earry 
11 per cent. dividends for the next year, 
the inter-payment working out in the 
same way as a bonus. 


Commenting upon the outlook for In- 
| ternational Paper stockholders, the New 


York Evening Post says that the com- | 


pany has felt severely the competition 


The situation as regards dye-stuffs is| formerly of the Dominion Securities |and steel plants are doing as much as | of Canadian paper since the tariff was 


without improvement, in faet in some Corporation, is the president in suc-| labor supply and efficiency will permit. | removed in the Underwood-Simmons 


respects it is becoming more and more | cession to the late Dr. F. S. Pearson. | The fishermen, as at the Pacific Coast, | Act. 


\ 
‘ 


/ 


That will be helped | 
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WHY DID SCOTIA 
INCREASE CAPITAL 


MUCH CONJECTURE RE $7,500,000 
NEW COMMON 

| Although Vice-president Says that there 
Will be no Bonus in the Near Future 
| Theory is Advanced that Desire May 
be to Reduce Value of Common Later 
by this Process if Prosperity Contin- 
ues—A Common Stock Around 50 has 
Better Prospects Than One Around 
100. 


The doubling of the authorised com- 
mon stock issue of the Nova Scotia Steel 
and Coal Company—from $7,500,000 to 
$15,000;000—was received with econsider- 
able surprise by the Street; an increase 
had been anticipated but not to the ex- 
tent indicated. Following surprise 
came the usual speculation and theoris- 
ing which usually ocurrs when the un- 
expected happens in financial circles. 
However, beyond conjecture, there ap- 
pears to be nothing definitely indicated. 
Following a financial course which has 
recently been steered with a steady, helm, 
there is some comprehensive, scheme, 
definite particulars of which must be 
awaited. 

The anticipation of a bonus has*for 
the time being been put in the back- 
ground by the statement of Vice-presi- 
dent W. D. Ross to the effect that it 
was not the intention of the company 
to issue new stock at the present timesor 
| in the near future. However, this does 
| not by any means definitely dispose of 
| the bonus idea. Under the present un- 
settled conditions ‘‘near future’’ may 
only mean a matter of months and even 
were the present intention to declare a 
honus half a year hence it would not 
be policy to intimate it at this time 
when many changes might occur in the 
interval, 


Qne suggestion has been heard that 


| there is a plan to retire the debenture 
| debt through the medium of common 
stock, but this can only be considered 
in relation to the fact that the dében- 
tures are not redeemable before July 


'1919 and then only after six months 


| notiee. It would not seem likely that 
the common would be increased at this 


time to meet a contingency several years 
in advance. 


A reasonable explanation of the course 


taken would appear to be that the com- 


| pany has plans for development or that 
| it desired to put the common stock on 
a lower basis while prospective profits 


| would tend to place the outstanding 
| issue at a higher level. Therefore, if 


| the present outlook is fulfilled and the 


‘stock maintains its level or goes higher 
'it eould be brought down by the bonus 


| process. 

In this connection attention is also 
| drawn to the fact by those who are fol- 
lowing the progress of the steel com- 


‘panies that the capital valuation of 


Seotia is low eompared with that of the 
other big steel companies while the earn- 
ings together with ore assets -put it in a 
position of equal if not greater earning 
power. Scotia’s capital liability fol- 
lows: 

Preferred stock 


Bonds outstanding 
Common stock 








Total 

At the present market values the 
worth of this liability figures close to 
par on the average and the total would 
'not be more than $15,000,000. On this 
basis and considering prospects support- 
ers of Seotia say prices are fully war- 
ranted and that advances should follow 
on the present prospects. 

A new Influence 

The appointment of N. Bruce Me- 
| Kelvie as a director of the company is 
regarded as significant. He is to repre- 
| sent the interests of Hayden, Stone and 
| Company a firm largely interested in 
| mine and ore properties. From this the 
| eonclusion is drawn that the Hayden- 
| Stone interests have satisfied themselves 
as to the stability of the Seotia ore pro- 
perties. 

An official notice of the annual. meet- 
ing appears on page eight. Colonel 
Cantley’s address is comprehensive and 
indicates a thoroughgoing grasp of con- 
ditions, 
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Algoma Central 


The Financial Post was requested to 
give publicity to the following news 
item handed to it officially: 


“The statement in The London Financial 
News in reference to the position of the Al- 
goma Central & Hudson Bay Railway, a 
| cabled extract of which was published Tues- 
day and Wednesday, must be due to a com- 
plete misunderstanding of the situation. 

“The scheme for the reorganization of the 
affairs of the railway company which is now 
being put through was prepared by a commit- 
tee of the first mortgage bondholders them- 
selves in London, England, and submitted to 
and approved by the railway company. 

“The whole matter was submitted to the 
first mortgage bondholders for their consid- 
eration, and after four weeks’ notice, at a 
meeting of these bondholders, held in Lon- 
don, England, on the 24th of this month, the 
scheme was unanimously approved. Evidentiy 
the first mortgage bondholders thought their 
position under the scheme was improved 
rather than impaired, or they would not have 
unanimously supported the adoption of the 
scheme.” 


The statement referred to appeared 
in a London newspaper, The Financial 
News. A Toronto daily put a big head- 
ing over the cabled complaint which im- 
puted dishonesty towards Canadians 

| generally. The News is addicted to seize 

upon every possible trifle to befoul the 
reputation of investments in Canada. 
Healthy criticism is a good thing, but 
this particular London newspaper ap- 
pears to make a specialty of giving 
prominence to anything that ean be con- 
strued detrimentally to Canadian inter- 
ests. It says with respect to the ar- 
rangement arrived at amicably between 
the bondholders of the Algoma Central 
Railway and the Algoma Central Ter- 
minals: | 





| 


| 


| 
| 


“The whole episode will leave a nasty taste 
in the mouth of the investing public as a 
whole. Canada wants the good will of the 
small investor, but at the very moment when 
iis numbers are increasing this disastrous 
blow has been flung across his face in the 
unbroken tradition of Cunadian evenhanded- 
ness.” 

Continuing the same journal says that 
such an incident has in its opinion di- 
verted from Canada at least $10,000,000. 
At the present time no British money 
is coming to Canada, but on the other 
hand Canadians are taking a very con- 
siderable amount of securities held in 
Britain back again and are paying for 
them in hard cash. Some of our bond 
houses are handling over a million dol- 
lars every two weeks and are glad to 
get the securities back. 


Spanish River Common 

For the week ending March 25th the 
number of sales in Spanish River com- 
mon was 1,627, the low price being 7 
and the high 10, and the close 814. At 
the same time as this activity is taking 
place certain bearish references are be- 
ing made to the stock. There appear, 


| however, to be buyers. No doubt the po- 


sition of the commen stockholders at the 
present time is precarious, although be- 
hind the stock there is a very valuable 


| property now operating at a profit. The 


mills are doing a good business. They 


| are close to raw material, to easy trans- 
| portation and to markets. This is a com- 


bination somewhat difficult to beat. 
Spanish River Mills may ultimately 
prove to be as profitable from the share- 


| holders’ standpoint as some of the mills 


that have already established their repu- 
tation and a market for their output. 


| It should be borne in mind that there is 
| @ very substantial demand for the 


Spanish River product. 

The plant is overloaded by eapitaliza- 
tion but that does not necessarily deter 
the production of a good saleable com- 
modity. It would not appear to The Fin- 
ancial Post to be advisable for the com- 





Continued from page 8. 


OCK MARKETS [scent es 


that a basis of $100,000 was fixed wa 
as a compromise. 
mon stockholders, to part with their} While no official statement has been 
stock at the present time. If there are} made by the Textile Company in egy. 
any chances for them they are as good | nection with the matter The : 
to the present holders as to those who -Post understands that the stand taken 
desire to buy. The bulk of the stock is | W4S on a business basis. The plant is 
held in London, and it would be dif- | not a large one and has not been show. 
ficult to gather up enough of it in Can- | ing the comparative returns to warrant 
ada to obtain contro unless large holders | the taxation proposed by the city. The 
in London were associated with any | trend of the textile trade of recent years 
eroup in Canada that may have such an has been towards larger plants with 
object in view. Quite frequently the overhead reduced by concentration jp 
prelude to buying on a large seale is | Operation through modern methods and 
the appearance of reports to the effect equipment. Already the company has 
that the stock is a hopeless one and of | found it advisable to close one of its 
no market value. plants in.Nova Seotia, and with the 
Ran : higher taxation proposed it would prob. 
. Winnipeg Electric ably have been policy to close the Hali. 
Winnipeg Electric directors are no 


fax mill and inerease output a 
doubt conserving their resources. They Liehiite “auidl’dadets Soli planta Berke 
. . = ad 

deferred the ee re it was no doubt felt that, with the eon. 
April tet, im epite Of the sae} 6h eessions now being offered for new in. 
ings at present are on a scale quite up to dustries, an old one in operation for 
normal. The improvement, a oan sit over thirty years should be entitled to 
somewhat late in coming. In OS | ces sutiabiaeabien 

per cent. was paid, and shareholders will P 9 

do well if in 1916 they get 8 per cent. Dar; aper Up 

General conditions in Winnipeg are im- uring the week consumers of paper 
proving rapidly, and the company will received intimation that prices would be 
no doubt profit accordingly. One damage higher. Paper whieh cost $5 a hundred 
claim of $6,000 and additional taxes im- will in future cost $5.65. Of course the 
posed by the Provincial Government are advance in price does not necessarily 
depressing factors. The official notice oo pigner profits to manufacturers, 
sent out by the directors is as follows: | doubt holders of shares in paper 
“At a meeting of the board it was decided | COMpamies would be pleased to know 
that owing to the financial situation the prac- | that advances meant higher prices but 
tice of declaring a quarterly dividend has shila . a 
been discontinued for the present. In this while there may be a shade more avail- 
connection I would say that the business of able for them the larger part of the ad- 
the company is showing an ee vance will no doubt go into the cost of 
for the current quarter the net earnings have ‘i se be 
been sufficient to provide for all accrued fixed | T@W material necessary in paper manu- 
charges and also a sum that would have been | facturing and also in the cost of getting 
sufficient to enable the company to declare 4 zi : 
moderate dividend for this quarter. Directors out the raw material. Wages and com- 
feel that at this time, in order to conserve modity prices naturally are felt in the 


the company’s interests, a dividend shoull | woods as well as in the eity. 
not be declared payable for the present quar- 7 
ter and that the matter of further dividends 
for the year will be considered and dealt with 
at a later date.” 


Off the exchanges the price has drop- 
ped to as low as 103. The amount of 
stock changing hands, however, is quite 
insignificant. 


The Algoma Steel 
The new duplex plant is now in opera- 
tion and is turning out 600 tons of steel 
a day. Everything is now going well. 
What is still more cheering is that or- 
ders booked ahead will keep the plant 
as busy as it is to-day for many months. 


Algoma Eastern 
The report published in the daily press 
that the Canadian Northern Railway was 
negotiating to acquire the Aleoma East- 
ern is true, The Financial Post has reas- 
on to believe. Nothing definite has been 
arranged as yet. 
Tilinois Traction 
Elsewhere in this issue a more detail- 
ed review of Illinois Traction is given, 
It is satisfactory to* note that during 
January the earnings showed a substan- 
tial increase. There is not a very great 
deal of trading in this security and in- 
; Steamships terest in it seems to rest in the faet that 
Goderich sailors anticipate a seareity |80 much of its common is held by the 
of men this summer to handle what boats | Sun Life and the shareholders and poli- 
are left to take care of traffic. It is ad- | cyholders of that company will be very 
mitted by them that the freight to be | much interested in knowing that the 
handled is in greater volume than usual, |¢ompany is making Satisfactory pro- 
and the tonnage to handle it is less. Con- | gress. 
sequently they expect business at good 
prices. 


Steel of Canada 
Just after going to press last week 
Dominion Textile The Financial Post received intimation 

A controversy between the Dominion | that the Steel Company of Canada direce- 
Textile Company and the City of Hali- | tors declared the dividend on preferred 
fax, regarding the assessment of the | stock for the quarter and the half year’s 
company’s mill property in that city, | dividend in arrears. The eompany was 
has resulted in a compromise of a ten-|in arrears on its preferred stock for the 
tative character, which will become an |last two quarters of 3% per cent. so 
agreement with the formal consent of | that the disbursement to shareholders 
the legis!ature. When the plant was | will be 514 per cent. payable on May 1. 
erected in Halifax over thirty years ago, | Usually the statement of the Steel Com- 
certain concessions were offered in the | pany is out about this time, but some 
way of exemptions over a period of } delay will be in evidence this year. 
twenty years with a stated assessment . Paid 
of $200,000. A flat. rate of taxation- Pacific Collieries 
based on an assessed valuation of $75,- Bondholders of Paeifie Coast Col- 
000 was agreed on in 1899 for sixteen | lieries have agreed to the proposal to 
years. On expiration of this agreement | Suspend interest until November, 1917, 
last year the city put the assessment up| but the conditions of the suspension of 
to $300,000, this being reduced to $160,- | sinking fund payments have been altered 
000 by the court of appeal. However,| by reducing the period by two years, the 
this amount being double the old flat | date being made 1918 instead of 1920. 
rate did not meet approval of the eom-| Recently there has been some further 
pany. Negotiations followed in which | improvement in the earnings with large? 
the company intimated that the mill! consumption by railroads and steamships, 


DOMINION LINENS LIMITED 


BALANCE SHEET, December 31st, 1915 


ASSETS. 
Cash on hand and in Bank 
Accounts Receivable 
Inventories 
Insurance ‘Premiums unexpired 


Real Estate and Buildings. .$ 85,7277 


Plant, Machinery and Equip- 
ment ; 


Trade-Marks, Goodwill, 
Deferred Expenses 


Accounts Payable 

Loans and Bank Advances 
Sundry Customers’ rCedits 
Wages Accrued 

Capital Stock Paid-up, 


ferred $175,000 00 


Capital Stock Paid-up, Com- 


Reserve for Doubtful Debts 

Contingent Reserve 

Surplus as shown in ‘previous 
statement 

Balance at Credit of Profit 
and Loss 


Note—Contingent Liability on Bills 
Discounted 


$ 14,138 50 
13,909 81 


PROFIT AND LOSS ACCOUNT, 
Year Ending December 31st, 1915. 
Profits for the year (after deducting 
Cost of Minagement, paying Interest. 
on Bank Loans, ete., and writing 
7 off Bad Debts) 
Balance December 3ist, 1914 


$ 12,5€9 28 
14,879 19 
103,155 48 


$ 29,607 40 
Preferred Siock Dividends 
paid in 1915 
Sundry Adjustments 


Written off Deferred Charges 
Carried to Doubtful Debts Reserve .. 
Carried to Contingent Reserve 
Balance at Credit 
$ 21,466 52 $ 21,466 52 

I hereby certify that I have examined the Books, Ac- 
counts and Vouchers of Dominion Linens Limited, for the 
year ending December 31st, 1915, and that, in my opinion, 
the foregoing Balance Sheet is properly drawn up so as 
to exhibit a true and correct view of the Company’s affairs 
as on that date. All information required in the course 
of the Audit has been promptly and cheerfully furnished. 


~ W. M. PENTELOW, 
Guelph, February 14th, 1916. Chartered Accountant. 


Note.—The average amount of Paid-up Capital Stock 
Preferred outstanding during the year was $139,700. 


28,048 31 
$392,640 94 $302,640 94 
Receivable 


Pe 4 
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er sertilin on Line 


cn the position of the company has also | holders of the Canada Paper Company 


been ma 


terially bettered as the result | by which they were to accept 28 per 


of the recent decision in the British Col- | cent. as a discharge of an accumulated 
umbia courts when an issue of $1,500,000 | obligation of 42 per cent. has not yet 
of prior right securities was ordered up been formally taken up, although it is| gRogs 1.26 PER CENT. HIGHER 


to be cancelled. 
In connection with this decision wore | 
has been received to the effect that the | 
defendants, who are certain directors of | 
the old company, and who the court ad- 
judged had secured the passage through 
the Legislature of $1,500,000 of prior 
securities backed by a trust deed by irre- | 
gular methods, have decided to make an 
appeal which will be heard by the Ap- 
peal Court of British Columbia, and will 
probably come up at the April sitting. 


Algoma Terminals 


While on this subject we might briefly | 
review the relationship between the 
Central Terminals and the Railway Com- 
pany. Inasmuch as it is imputed wer 
the Railway Company bondholders are | 
surrendering a first mortgage and ac- 
eepting in the place thereof a second 
mortgage, a very erroneous interpreta- 
tion to put upon the new arrangement. 
No such surrender is being given. It 
will be remembered that when the Al- 
goma Central. Railway was built the 
estimates of the cost were very far from 
the required amount. After the proceeds 
of the bond issue had been expended the 
road was left without, among other de- 
fects, proper terminals. It had rails laid 
down on property which did not belong 
to it. In fact without the arrangement 
which was subsequently come to with 
the Central Terminals Company the line 
promised to be a fiasco, Some arrange- 
ment was imperative. What happened 
was this: A terminal company was 
formed in order to assist the railway 
company. Out of a bond issue of $5,- 
000,000 it paid $1,300,000 to the railwav 
company for certain properties which if 
owned. With this money the railway 
was enabled to complete its main line. 
That is now complete but it would not 
have been complete without the money 
it obtained throughout the sale of cer- 
tain of its properties to the Terminal 
Company. The Terminal Company then 
proceeded to acquire the necessary | 
frontage and property to build adequate 
terminals. In doing this it expended 
something like $2,000,000. Having ecom- 
pleted the terminals it then handed them | 
back to the railway company on a lease 
of 999 years, the terms of which were | 
that the rent should be 5 per cent. on | 
the terminal bonds. This interest he- 
came an operating charge against the 
Algoma Central, and therefore ranked 
ahead of bond interest. Under the ar- 
rangement which has been agreed to and 
has been arrived at amicably by repre- 
sentatives of the bondholders of both the 
Terminals and the Railway Company. 
the first charge out of earnings will be 
apphed to pay 3 per cent. upon the 
Terminals bond issue instead of 5 per 
cent. What has really happened is that 
some relief has heen given to the railway 
by the Terminal bondholders. It is an 
arrangement come to by both interests 
for their mutual advantage. It is a 
businesslike arrangement that has not 
the slightest sign in it of any dishonesty 
or any desire to deal unfairly with any 
interest concerned. The charge of dis- 
honesty is unwarranted from whatever 
angle the agreement is viewed. 





Canadian Converters 


That there has been a marked and steady 
improvement in the volume of business | 
being handled by the Canadian Conver- 
ters during the past year is indicated in 
the statement of the president, James 
R. Gordon, that the volume of trade at 
the present time is about one hundred 
per cent. better than at this period of 
1915. Asked with regard to the nature 
of the improvement, Mr. Gordon stated 
that it was general and applied to 
domestic conditions throughout the 


whole country, both East, and West. 


" ° i 
lhe company has not been reaping: the | 
benefit of war orders but like many | 





others has felt the general effect of in-| ion St 


, | reported that 90 per cent. of the stock 
Considerable | 


has voted in favor of it. 
diffieulty is being experienced in bring- 
ing the minority faction.around to ac- 
eept the proposition and the plan is 
therefore blocked for the time being as 
it has been for a considerable period. 


Imperial Canadian Trust 


For the year ending December 31st 
last, the profits of the Imperial Canadian 
Trust Company amounted to $18,139. 
This figure is very much lower than that 
representing the profits of previous years 
and is no doubt due to the extraordinary 
conditions which prevail in the West 
during the past two years. Although 
profits have fallen off somewhat there is 
an increase in the assets of the Company 
both on capital account and estates un- 
der administration, the total of these at 
the end of the year amounted to $6,- 
979,254. 

Montreal Power 


The steady and continued improve- 
ment in the earnings of the Montreal 
Light, Heat and Power Company, which 
has been one of the features of hydro 
development in Canada, was shown 
again for the month of February as for 
the fiscal year to date and as for several 
years past. The increase in the gross 
for the month was from $588,311 to 
$620,594, or about 51% per cent., while 
the inerease in the net was from $342.- 
787 to $368,886, or 7.6 per cent.—com- 
varisons being with the same month of 
1915. ° 


For the ten months of the company’s 
fiseal year to date the improvement in 
the gross is from $5,534,477 to $5,709, 
100, or 3.2 per cent., while the improve- 
ment in the net from $3,104,616 to $3.- 
302,300 is 6.4 per cent. The increase in 
the surplus from $2,743,560 to $2,896,209 
is 5.6 per cent. The total increase in the 
surplus to date ic $152,649. For both 
January and February it was over $25,- 
000. Continued on this basis for the two 
remaining months, the inerease in the 
surplus for the year would be about 
$200,000, which is more than one per 


cent. on the company’s outstanding 
stock. 


Following are comparisons of the re- 


turns for the two years for February 
and for ten months: 


February 
1915 1914 ine. 


Net 


: 368,886 842.787 
Surplus 


328,277 303,151 
Ten Months’ Net . 
1915 1914 Inc. 

$ 308,059 $ 284,647 23,442 
2€8,613 249.486 
255,186 233,992 
280,319 271,373 
316,108 298,468 
353,267 340.175 
379,464 362,338 
374.258 359.779 

ooo 908,113 361.550 
368,886 324,787 


26.099 


21,194 


September 
October 
November 
December 
January .... 36.563 
*February 


- $3,302,305 $3,104,616 $197,689 


Ten Months’ Summary 
$5,709,100 $5,534,477 
- «- 3,802,305 3,104,616 
-... 2,896,209 2,743,560 


MOM) Sse 


$174,623 
Surplus 152,649 


#1916. 
Halifax Tram 


During the week there have been a 


number of offers made for Halifax Tram | 


at the minimum of 160 without any 
sales resulting. The stock appears to 
be in a comparatively strong position 
and being well held there does not ap- 
pear to be any press for sales; in fact 
this has been the position it has held 
since the outbreak of the war and few 
transactions have been recorded. 

The Company is reported to be doing 
very well considering the general con- 
ditions prevailing and the prospects for 
benefits from the power project are well 


regarded. 
Dominion Steel 


That the Sydney plant of the Domin- 





$ 620,594 $ 588,311 $ 32,283 | 


19,127 | 


8,946 
17,640 | 
13.092 | the net by changing a decrease of .7] 
17,126 | 
14.479 | 


26,099 | 


197,889 | 





EARNINGS REPORT 


AND NET 1.11 PER CENT. MORE 


Statement for 1915 and Comparative 
Figures Evidently Cover Returns from 
Western Railways and Light Com- 
pany Also—Some Changes in the 
Form of the Company’s Statement— 
A Good Showing for the Month of 
January, 1916 


Soatactinliiggie 

The statement of earnings of the Il- 
linois Traction Company covering 
Deeember and the year 1915 indicates 
that for the annual period there was an 
increase in the total gross of 1.26 per 
eent., and in the net of 1.11 per cent.. 
the former stood at $11,018,266 against 
$10,881,367 for the 1914 period, and 
the latter at $4,400,741 as compared 
with $4,400,741. However, to get a bet- 


| ter comparative idea of the year’s re- 


cord, it should be pointed out that the 
inerease of 1.26 in the gross compared 


| with an inerease of 3.74 per cent. in the 


previous year while at the same time 
the inerease of 1.11 per cent. in the 
net stood against an improvement of 
only .05 per cent. in the previous re- 
port.' Thus there is comparatively a bet- 
ter showing on the net than on the gross 
and although the increase of the latter 
is the smallest in some years the show- 
ing altogether must be regarded with 
considerable satisfaction when the eon- 
ditions whieh have prevailed are taken 
into consideration. 

The comparative returns for three 
years: are as follows: 


1915 1914 1913: 
Gress Earnings :— 
(nterurh. lines.$ 3.559.028 $ 3.626.625 $ 3.604.265 
Elec. lighting . 3,325.410 3,003.107 2,668,787 
Steam heating. 317.579 818.930 287,529 
City lines .. .. 2,871.085 3,021.810 3,083,410 
REO one kue. are 905.702 877,982 816,911 
10,948 6,035 
14.215 14.385 
Miscellaneous . 14,345 17.450 
Total city prop. 7,459,238 7,254,732 


14,300 
6,884,478 
Total gross . ..$11,018,266 $10,881,367 $10,488,744 
% of increase . 1.26 374 7.18 
Expenses .. ..$ 6,189,077 $ 6,110,340 $ 5,768,784 
Taxes 428,447 418,443 869,625 
6.617,°24 6,528,783 6,138,410 
- 4,400,741 4,352,583 4,350,337 
% of increase, 1.11 05 8.08 
Changes in Report 
Important changes in the manner of 
presentation of the company’s financial 
statistics make a complete analysis 
rather diffieult. These changes were evi- 
dent a year ago when, after the prelim- 
inary statement for 1914 had shown 
vross of $8.254,307 and net of $3.256,- 


505, the complete statement to the 


25,126 | shareholders at the annual meetine 
| showed gross earnings of $11,112,854 


and net $4,525,391. This had the effect 
of reducing the percentage increase on 
the gross from 3.94 per cent. to 3.74 


ner cent. but, improved the showing on 


oer cent. to an increase of .05 per cent. 

The change in the manner of the pre- 
sentation of the figures followed the 
eompletion of the consolidation of the 
Western Railways and Light Company 
with Tllinois Traction, the statement 
evidently being made to eover both. A 
year ago this resulted in some difficulty 
in making comparisons and this may 
have been an influence 'in what appears 
to be a complete change in the manner 
of presenting the earnings for several 
years past in the comparative state- 
ment. Details of how this has altered 
the different items for several years 
could not be presented in limited space 
but a comparison of percentage in- 
ereases will give some idea of the gen- 
eral effect. 

In the tables following the percent- 
ave increases on the first column are 


those given in the earnings table recent- 
ly sent out and which evidently includes 


| the Western Railways and Light Com- 
| pany, and those given in the second 
‘column were taken from the earnings 
| report of a year ago which apparently 
eel Corporation is working to| did not include the returns from the 


creased circulation as the result of muni-| capacity day and night, is stated by | company mentioned. 


Gross 


PeANOLAE Peer OF CANADA 
ILLINOIS TRACTION 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 


JOHN AIRD’ - : - General Manager 
H. V. F. JONES : : Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, ‘Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. | 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital ...... Siew te cekin® Gia'ae staan .-$ 5,000,000 
Reserve 3,400,000 
TOO AMONG ko: Sa cise Ves Caveas cowae dei tee over 90,000,000 
John Galt ......... cceerevews cece ake 
G. H. Balfour ......,, .....General Manager 
Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 
Travéllers’ Cheques and Letters of Credit issued payable all over the 
world. . 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

London, Eng., Branch - - 

F. W. ASHE, Manager 
West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 
CORRESPONDENCE SOLICITED 


6 Princes St. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, 222,947,804 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 

BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
, CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 


THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weybum Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


RS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
aatves, Weyburn, Sask. J. A. MeBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weybura, Sask. S. E. Oscarson, White, 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


tions business and the big Western crop.| Mark Workman, the president, who | 
comments further that a contract has! 
‘ Brantford Trest | just been closed for the entire steel | 
The Brantford Trast Company have output from now until the end of the | yy9 75 
now under administration assets aggre- | year, while the wire mill and the nail) 1913 7.1 
gating $834,149. For the year ending | mill are working to capacity with the | [3k scott cut : 
December 31st last the interest received, 
= commission fees ete., amounted to $22,- 


; | 1915 

output sold well in advance. At the | 
13.00 SI ‘33. After providing for interest on 
guaranteed investments, taxes and ex- 


rod mills, additions have been made in- | eo Increnses 

creasing their capacity by 30,000 tons, | yo19 : ieee 
and it is pointed out that there is an | IOID seseseeesses ssevenens cas 

penses the directors were able to carry | enormous demand for this product. — ert 

ame ae rey im von cave That the financial position of the Cor- | 1%14 * .71% 

pay dividends of $18,000 leaving a hal- poration has been greatly improved has | 1915 vs 

ance to be carried forward of $1,292. nae 

At the close of 1914 the value of trust 

and estates under administration was 

$190,237 and a year later the amount 


Percentage Increases 
New Basis Old Basis 
15.69% 
10.30% 
7.57% 
3.09% 
3.94% 


$ 24,734 G6 
4S72 74 


$ 20,007 40 


1,730 12 
i OO 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


‘ Board of Directors 
W. 8. DINNICK, President. E. D. McCALLUM, Vice-}’resident. 


JOHN FIRSTBROOK, vee svaeeee 

H. WADDINGTON, Managing Director 
} N, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P. 

coasts OF UATORTON. J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 

Regina Branch Advisory Board . a el 
W. M. MARTIN, MP. Ca s 
N De EAR, A. W. SNIDER, ‘CHAS. JACKSON. ., 
J. G. LANGTON, 
Secretary. 


$ 21,400 32 $ 21,466 52 
lemeaahiens  waemmnete 


oe 


imined the Books, Ac- 


been common gossip for some weeks| * Decrease. 
now. It is reported that at the present : os 3 
time they do not owe the banks a cent,| Peterboro is economizing by eutting 5 
having paid off something like $2,800,- | per cent, off all civic salaries under $750 
Oanada Paper | 000 during the past year as well as $1,-| and 10 per cent. on all salaries over 
The compromise offer originally made | 500,000 notes, which reduced the inter- | $750. The firemen are affected by the 


two years ago to the preferred share- est account by over $300,000. reduction. 


on required in the course 

y and cheerfully furnished. 
1. PENTELOW, 

Chartered Accountant. 

of Patd-up Capttal Stock 


be year wa: $139,700. 


. H. TASKER, 
7 i: F. ANDERSON, 


GEO. H. BRADSHAW, 
Manager Regina Branch. 


Correspondence Invited. 
BRAD OFFICB: 8 KIN@ STREET EAST, TORONTO. 





= > 


nT ace : 


ean een 


4 


= 


ABOUT SECURITIES. 


Information under this head is given in answer te direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is new neces- 
sary te enclose three cents in postage stamps te cover postage on answers direct. 


—_ 


P-A-Y-E Cars 
Freddie V., Delaware.—Will you furnish 
me with information as to the International 
P-A-Y-E Tramear Co., which was incorporated 
in Canada in November, 1011? 


The International P-A-Y-E Tramear 
Company Ltd., was incorporated in Can- 
ada in November 1911, having purchased 
from the Pay-As-You-Enter Car Cor- 
poration of Delaware, the exclusive 
rights to the P-A-Y-E Car for Great 
Britain and the Continent of Europe 
with the idea of licenmng car builders 
and tramway companies to build and use 
this type of ear; there was no idea that 
the company itself should do any manu- 
facturing. Control is vested with the 
Delaware Corporation referred to, 
through stock ownership, The capital 
stock is $1,250,000, 6 per cent. cumula- 
tive, convertible preferred and $2,500,- 
000 of common. The majority of the 
members of the board reside in Eng- 
Jand and the offices were located at 117 
Victoria Street London, S.W. 


From what information The Financial 


DIVIDENDS DECLARED || 


The Nova Scotia Steel & 
Coal Company, Limited 


DIVIDEND NOTICE 


A dividend of two per cent. on the Preferred 
Shares of the Company, for the quarter ending 
March 31st, 1916, has been declared payable 
April 15th, 1916, to shareholders of record 
of March 3ist, 1916. 

By order of the Directors. 


THOMAS GREEN, 
Cashier. 


New Glosgow, N.S., March 24th, 1916. 


The Steel Company of 
Canada, Limited 


PREFERRED DIVIDEND NO. 19 


Notice is hereby given that a dividend of 
1% per cent. on the Preferred Stock of the 
Company for the quarter ending March 3ist, 
1916, has been declared, together, with 3% 
per cent., being balance in full of the deferred 
dividends. 

All of the above to be paid on the Ist of 
May. 1916, to shareholders of record at the 
close of business, April 15th, 1916. 


H. H. CHAMP, 
Treasurer. 


Hamilion, Ontario, March 24th, 1916. 


Beaver Consolidated 
Mines, Limited 


(No Personal Liability) 


DIVIDEND NO. 11 

Notice is hereby given that a dividend of 
three per cent. on the Capital Stock of Beaver 
Consolidated Mines, Limited, is declared pay- 
able on the 20th day of April, 1916, to share- 
holders of record April 8th, 1916. Transfer 
books closed from April 10th, 1916, to April 
20th, 1916, both days inclusive. 


By order of the Board, 
H. E. TREMAIN, 
Secretary-Treasurer. 


The Shawinigan Water 
_and Power Company 


NOTICE is hereby given that a dividend of 
one and three-quarters per cent. (1%%) has 
been declared on the Common Stock of this 
Company for the quarter ending March 31st, 
1916, payable April 10th, 1916, to shareholders 
of record March Sist, 1916. 


By order of the Board, 


JAMES WILSON, 
Secretary. 


Dominion Textile Com- 
pany, Limited — 


NOTICE OF DIVIDEND 


A dividend of one and threeq 


ION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
31ST MARCT, 1916, yable APRIL 15th, to 
shareholders of record MARCH 8ist, 1916. 


By order ef the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Moutrea:, March Meh, 1916. 


FACTS AND OPINIONS 
| 


Post can secure from agents in Canada | 
it would appear that the company was 
gaining a footing for the new type of 
ear in the old world and had done some 
business prior to the outbreak of the 
war but that since then activity has 
lapsed. Nothing has been heard for 
some time and it is probable that the 
London offices have been closed. There 
is no prospect of business while the war 
continues but there may be an opportun- 
ity for the introduction of the more 
modern type of tram car after the con- 
clusion of the conflict. In the mean- 
time, as there is no bond issue and as 
the preferred dividends are cumulative, 
it is altogether likely that the company 
will just ride-along in the hope of bet- 
ter conditions in the future. 
Stewart Cement Co. 

Western Banker.—“Can you furnish me with 

any particulars’ respecting the Stewart 


Cement Company and the Crown Portland 
Cement Company, both of Ontario.” 


We cannot trace the Stewart Cement 
Company. If you have any information 


DEBENTURES FOR SALE 


City of Saskatoon 


Saskatchewan, Canada 


TENDERS FOR DEBENTURES 


Sealed tenders will be received addressed | 
“C, J. Yorath, City Commissioner, Saskatoon, 
Saskatchewan,” up to five o’clock' p,m. on 
Friday, the 21st day of April, 1916, for $160,- 
000.00, thirty year, five per cent. debentures, 
sinking fund or serial, as desired. 


As an alternative to the above, the City will 
consider offers for one and three year Treas- 
ury Biils issued under the security of De- 
benture By-laws. 


Full particulars may be bad on application 
to the undersigned City Commissioner. 


A. MacG. YOUNG, 
Mayor. 


c. J. YORATH, 
City Commissioner. 


Saskatoon, Saskatchewan, March 22nd, 1916. 


City of Sarnia 


Be 


Debentures 


Tenders will be received up to Monduy, 
April the lith, 1916, by the undersigned, for 
the purchase of $132,000.00~Debentures .bearing 
G per cent. interest and payable at Treasurer's 
office, Sarnia, in twenty equal annual instal- 
ments of principal and interest (1916-1985). 

Tenders will be received for the whole 
debentures or any portion not less than 
$5,000.00, and accrued interest to date of de- 
livery must be added to the amount of tender. 

Delivery and payment to be made without 
any deducticn at the Bank of Montreal, 
Sarnia. 

The highest or any tender not necessarily 
accepted. - 

BY-LAW No. 83—Waterworks Extension— 
20 Debentures for varying sums amounting 
to $12,000.00. 

BY-LAW No. 894—Purchase Gas and Elec- 
tric Light Plant—129 ‘Debentures for varying 
sums amounting to $120,000.00, 


JAMES WOODS, 
Treasurer. 


Town of Listowel 


DEBENTURES FOR SALE 


Tenders will be received by the undersigned 
until the Sixth day of April, at 3 o’clock p.m., 
for Debentures in odd lots of a face value 
of $29,671.70. 


These Debentures have been validated by 
Special Act of the Legislature. Particulars 
can be had upon application. 


W. E. BINNING, 
Treasurer. 


Town of North Bay 


DEBENTURES FOR SALE 


Tenders will be received by the under- 
signed, up to 12 o’clock noon, Saturday, the 
15th day of April, 1916, for the purchase of 
the following issues of Debentures of the 
Town of North Bay, Ont. 


(1) _ $7,721.45 Local Improvement Deben- 
tures for permanent sidewalks, bearing inter- 
est at the rate of Six per cent. per annum, 
repayable in 15 equal annual instalments of 
principal and interest, 


(2) _ $22,234.96 Local Improvement Debhen- 
tures for sanitary sewers, bearing interest at 
the rate of Six per cent. per annum, repay- 
able iu 30 equal annual instalments of prin- 
cipal and interest. 


Delivery to be made at the Royal B 
Canada, North Bay, Ont, . er 


M. W. FLANNERY, 
Treasurer. 


with respect to it, that is as to the of- 
ficers and their addresses let us have 
them. 


Crown Portland Cement 
Crown Portland Cement Company is | 
in liquidation and has not been operat- 
ing for two or three years. 
} 
Tooke’s 


Senor Cali.—No informagion has been given | 
recently in your columns with regard to/ 
Tooke’s. Being a stockholder will you kind- | 
ly inform me as to the outlook and present | 
market conditions. 


There has recently been some general 
improvement in this company’s busi- 
ness. This was indicated in some trad- 
ing in the common on the Montreal 
Stock Exchange at 17, which compares 
with the official minimum of 16. A 
prominent official of the concern con- 
firms this improvement in a broad state- 
ment to The Financial Post, but does not 
go into particulars. Some orders for 
military supplies have been handled, but 
for the most part the company has been 
devoting itself to ordinary domestic 
trade, and it is evidently in relation 
thereto that the recent betterment has 
been felt. However, normal conditions 
in the men’s wear business are hardly 
to be expected while the war lasts. Not 
only has the exodus of men in khaki 
been a factor towards reducing con- 
sumption, but there has been a general 
tendency noticeable towards the buying 
of more moderate-priced goods, which, 
coupled with the diffieulty of getting 
certain supplies and the higher cost 


thereof, has no doubt been responsible 
for narrower profits. 


Rank of Life Insurance 


Kindly name in order of merit about three of 
the best (insurance Life) companies in Canada. 

How does Manufacturers, The Mutual of Can. 
and the Great-West stand in your estimation? 

Why is it that no matter what company is 
trying to insure you they will show you where 
they stand the highest in the Government Blue 
Book? 

In the third part of your enquiry part- 
ly lies the reason why any one of long 
experience in life assurance would de- 
e ine to state ‘‘in order of merit’’ three 
of the best life assurance companies in 
Canada or any other country. It is 
assumed that your enyufry is intended 
to refer only to companies incorporated 
in Canada. 

The following table shows as at Dec- 
ember 31, 1914—the latest official re- 
turns available—Canadian Life Com- 
panies having total assets of $10,000,000 


and upwards. 
Annuities 


At Dee. Total Net Sum Granted 
31, 1914 Assets Assured Per Annum 
Sun ..: $64,605,314 $218,299,835 $1,166,495 
Canada 56,103,710 153,215,928 
Mutual... 24,306,233 92,747,586 
Confeder’n. 19,814,850 70,464,955 
Manufac’rs. 19,180,388 80,610,684 
Great-West. 16,736,444 106,871,969 
North Am.. 14,915,728 53,004,425 
Imperial. 10,310,392 43,529,880 

All these Companies rank high in our 
estimation but not higher than some of 
the companies whose assets are less. The 
mere question of magnitude alone, how- 
ever, is not sufficient as a guide to the 
comparative strength, or future develop- 
ment of a life company. 

In these days of intense competition 
each company seeks to attract the pub- 
lic by some special feature. This by 
low non participating premiums, that by 
high bonuses and the others by dazzling 
options on policies with limited prem- 
iums. 

It is, therefore, easily understood that 
from the Government Blue book any 
Company may be able to select one or 
more points upon which it can make a 
-better showing than a competitor. Yet 
even this better showing may not be a 
real point in favor of the Company mak- 
ing it. 

The question of expense ratios is an 
instance of this. It is not necessarily 
the company with the highest expense 
ratio that is conducting its business in 
the most extravagant way. The age of 
the company, the class of business writ- 
ten and its state of general development 
have amongst other things to be con- 
‘sidered before a fair judgment can be 
formed. 

The best advice in life assurance is to 
avoid ‘‘faney’’ policies, obtain from 
the companies you select full informa- 
tion that you can submit if necessary to 
an expert and to place your faith where 
they are prepared to supply the fullest 
information and to submit to the fullest 
criticism. 


The tax upon loan companies with 
headquarters outside Ontario has been 
readjusted. The new bill provides that 
instead of paying ¥g of 1 per cent. of 
their paid-up capital, these companies 
shall pay 1-20 of. 1 per cent. on paid-up 
capital and 1-20 of 1 per cent. on the 
business done in the province. The 
change will work more equitably and in- 
cidentally give a $10,000 revenue in- 
crease. 
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Standard Chemical Iron and Lumbes! 


Company of Canada, Limited 


FIFTH ANNUAL REPORT 


Annual Statement For Twelve Months Ending December 31st, 1915 
Officers: : 


President ...... ... -ssss+ «-In M. WOOD General Superintedent Ww. 
Vice-President ....... 2.2... M. L. DAVIES Woods Manager H, OLivEs 
Secretary and Treasurer..J. W. BUGGLES Sales Mamager .....ccccccvces J. L. HOULY 


Board of Directors: L. M. Wood, M. L. Davies, J. B. Tudhope, William Thomson, T H 
Watson, Malcolm H. Robinson, John Bain. a ne 

Head Office: ROYAL BANK BUILDING, Toronto, Canada. 

Factories: Longford Mills, Ont.; Thornbury, Ont.; South River, Ont.; Cookshire Que,: 
Saulte Ste. Marie, Ont.; Fassett, Que. ; " 

Refineries: Montreal, Que.; Longford Mills, Ont. 

Saw Mills: Longford Mills, Ont.; South River, Ont. 

Iron Furnaces: Parry Sound, Ont.; Deseronto, Ont. 

Lime Kilns: Eganville, Ont. 

Subsidiary Companies: Canada Chemical Co., Limited; Factory: Parry Sound Ont. 
Laurentian Chemical Co., Limited; Factory: Mont Tremblant, Que. Wood Products Co 
Limited. Factory: Donald, Ont. - 


Report of Directors to Shareholders 


Your Directors submit herewith the Balance Sheet of the Company as upon the 
31st day of December, 1915, also Statement of Profit and Loss for the year, and 
Certificate of Messrs. Price, Waterhouse & Company, the Auditors of the Company, 

Reference to the Statement of Profit and Loss will show that profits of $301, 
859.04 were earned after charging fire losses amounting to $3,154.92, and proportion 
of losses of Standard Iron Company, Limited, amounting to $6,052.42. The opera- 
tions for the year, therefore, show an improvement of $280,349.89 over 1914. 

Interest on Debentures, Mortgage Notes and Bank Loans amounted to $102,. 
732.60; and Discounts on securities and special expenses—zvt applicable to the 
year’s operations—amounted to $30,018.29. This amount is made up of $6,578,63 
carried forward as a deferred charge from 1914, about $8,000 expenses in connee- 
tion with the recent reduction in the Company’s capital stock, and $15,277.19 re. 
ferred to as loss on B. Biggs & Company’s account. Messrs. B. Biggs & Company, 
London, until January, 1915, were the Company’s representatives in England and 
had been for many years previously. In 1914, in view of the diffieulty in adjusting 
accounts with them, it was decided to establish the Company’s own Agency in 
London. Shortly after this arrangement was effected the firm of B. Biggs & Com- 
pany failed, and although a small dividend has been received from the Liquidator, 
it is unlikely that any further dividends will be received and it has been deemed 
advisable to charge the deficit to Profit and Loss. 

After charging up the deficit of $98,222.49, carried forward from 1914, and 
appropriating $65,000 towards depreciation on plants, there remains a surplus of 
$5,885.66, which has been carried forward. As your Directors estimate that 
$75,000 per annum should be set aside for depreciation, a further appropriation of 
$85,000 will be made as soon as the Company’s circumstances permit, no provision 
having been made in 1914. 

Capital Account: Referring to the Balance Sheet, the most important change 
: = addition to fixed assets during the year of $351,531.13, which is made up as 
ollows :— 

New Acetone Factories $115,000 
Plant of Wood Products Co., Ltd., Donald, Ont. .............. 236,000 
When the war commenced the capacity of your Company’s Acetone Department 
was 450 tons per annum. By the erection of the two new plants above referred to, 
the capacity has been increased to 1,750 tons per annum. The entire output of 

these acetone factories has been sold for the current year at satisfactory prices. 

The addition of $236,000 in connection with Wood Products Company, Limited 
(the acquisition of which is hereinafter referred to), is offset as to $222,500 by the 
First Mortgage 4 per cent. Debentures of Wood Products Company, Limited,shown 
in the statement of Liabilities. These Debentures have been guaranteed by your 
Company as to interest only, and therefore do not represent an actual investment, 
nor do they represent an actual liability of your Company, this treatment having 
been adopted for accounting purposes. 

As will be noted by reference to the Balance Sheet, the Liquid Assets of the 
Company remain practically unchanged, the net profits of the Company having been 
utilized for the purpose of erecting additional a¢etone plant, for sinking fund and 
other requirements. 

Sales: The total sales for the year as compared with 1914, show an increase 
of $347,830.19 as follows :— 

$1,989,370.00 
2,337,200.19 

As you have already been advised the production was not brought up to full 
capacity until abont 1st July, so that the sales for the year do not represent the 
maximum capacity of the Company. You will be interested to know that during 
the current year—with all chemical factories running at full capacity, and taking 
into account the higher prices now prevailing—the sales should be in the vicinity 
of $3,000,000. 

Inventories: All inventories, including wood ‘on hand, finished and partly 
finished products, and raw materials, are valued at cost. A complete scale of the 
wood was made during the year and any shortages taken up. 

Investments in and Advances to Agencies in France and Germany: When 
the war commenced your Company had altogether in plants and aleohol stocks 
in France and Germany, the sum of $173,746.23, about $75,000 of which is repre- 
sented by am alcohol refinery at Worms, Germany, and the balance by stocks of 
aleohol, and warehouse at Pont-a-Verdin, France. Your Directors do not think 
it advisable to make any adjustment in connection with these assets until the war 
is over. 

Standard Wood Chemicals Company, Limited: This Company was formed in 
January, 1915, for the purpose of handling Sales in Great Britain. The Com- 
pany is directly under the control of your Directors, which facilitates the sale 9f 
your products and the adjustment of accounts. Since the arrangement went into 
effect the sales in Great Britain have steadily increased. 

Wood Products Company, Limited: During the year the Company acquired 
all the Capital Stock of Wood Products Company, Limited, in consideration of 
the guarantee of their Debentures as to interest only, for fifteen years at 404, and 
the sum of approximately $60,000. Already the investment has been amply 
justified by actual results. 

Standard Iron Company, Limited: You will observe by reference to the 
Balance Sheet that your Company owns 50% of the shares in Standard Iron 
Company, Limited, at a cost of $138,750 and has advanced to that Company in 
charcoal supplies the sum of' $99,522.17. The standard Iron Company, Limited, 
operates a Blast Furnace at Deseronto, Ontario, in the manufacture of charcoal 
iron, and affords an.outlet for a great deal of charcoal. ° 

The advances were materially increased during the year, so that as much 
iron as possible might be held off the market, on account of low prices prevailing. 
In the month of May, the average price realized for iron sold was $15.84 per ton, 
against a cost of $18.47 per ton. In the month of January, this year, the average 
price realized was $18.95, and has since increased to about $21.00 per ton. The 
business is now on a profitable basis and the advances above referred to are 
being materially reduced. 

Management: During the year very important changes have been made in 
the Management. Owing to the wide ramifications of the business it was deemed 
advisable/to establish a system of departmental management and responsibility 
so as to bring about far closer supervision of the various departments than had 
been possible under the old system. 

The Woods Department, which constitutes really the basis of your business, 
is receiving the most particular attention of the Management. The fact that the 
Company is now carbonizing nearly five hundred cords of wood per day will 
indicate to you the size of the woods operations. The scarcity of labor which 
has oceurred as a result of the war, has a direct effect on the cost of wood. The 
wood eutters employed in Ontario and Quebee were largely made up of Poles, 
Italians, Russians and Finlanders, a great many of whom have had to return to 
their respective Countries. For this reason, and owing to the activity in other 
branches of industry, and to the great response to the call for recruits in Canada, 
the problem of wood supply has become rather difficult. 

Production: The most important products manufactured by the Company 
and affiliated Companies, are charcoal, chareoal iron, crude and refined aleohol, 
acetate of lime, acetone, ketone oils, erude and refined acetic acid, lime, formalde- 
hyde and lumber. The success of the operations depends to a large extent on the 
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PORT : 
nding December 31st, 1915 


hi Superintedent.......W. H. OL 
PEODROUP . on 2 keevaihun . Mw, OUIvEs 
anager J. L. HOULY 

+. Tudhope, William Thomson, T, H 


Canada. & 
; South River, Ont.; Cookshire, Que. : 
*? 


ted; Factory: 


Parry Sound, 
emblant, Que. TT 


Wood Products Co. 


reholders 


1cet of the Company as upon the 
rofit and Loss for the year, and 
hy, the Auditors of the Company, 
} will show that profits of $301,. 
Ming to $3,154.92, and proportion 
iting to $6,052.42, The opera- 
wit of $280,349.89 over 1914, 
Bank Loans amounted to $102,- 
expenses—not applicable to the 
amount is made up of $6,578.63 
about $8,000 expenses in connee- 
capital stock, and $15,277.19 re- 
Messrs. B. Biggs & Company, 
representatives in England and 
‘iew of the diffieulty in adjusting 
the Company’s own Agency in 
cted the firm of B. Biggs & Com- 
ven received from the Liquidator, 
received and it has been deemed 


carried forward from 1914, and 
ants, there remains a surplus of 
is your Directors estimate that 
ition, a further appropriation of 
cumstances permit, no provision 


1eet, the most important change 
£351,531.13, which is made up as 


seeeeeeees «$115,000 

eae. veseses 236,000 
mpany’s Acetone Department 
) new plants above referred to, 
annum, The entire output of 

t year at satisfactory prices. 
ood Products Company, Limited 
), is offset as to $222,500 by the 
oducts Company, Limited,shown 
res have been guaranteed by your 
© not represent an actual investment, 
Mour Company, this treatment having 


Sheet, the Liquid Assets of the 
ofits of the Company having been 
tone plant, for sinking fund and 


red with 1914, show an inerease 


$1,989,370.00 

2,337,200.19 
tion was not brought up to full 
r the year do not represent the 
interested to know that during 
ng at full capacity, and taking 
» sales should be in the vicinity 


won hand, finished and partly 
T cost. A complete scale of the 
es taken up. 
h France and Germany: When 
r in plants and aleohol stocks 
bout $75,000 of which is repre- 
and the balance by stocks of 
Your Directors do not think 
with these assets until the war 
: This Company was formed in 
s in Great Britain. The Com- 
rs, which facilitates the sale of 
since the arrangement went into 
eased. 
the year the Company acquired 
iy, Limited, in consideration of 
ily, for fifteen years at 4¢z, and 
ie investment has been amply 


il observe by reference to the 
the shares in Standard Iron 
dvaneed to that Company in 

indard Iron Company, Limited, 

1 the manufacture of charcoal 
arcoal. | 

ing the year, so that as much 

ceount of low prices prevailing. 

‘or iron sold was $15.84 per ton, 

January, this year, the average 

h to about $21.00 per ton. The 
vances above referred to are 


nt changes have been made in 
s of the business it was deemed 
management and responsibility 
various departments than had 


ully the basis of your business, 
fanagement. The fact.that the 
1 cords of wood per day will 
. The seareity of labor which 
fect on the cost of wood. The 
rere largely made up of Poles, 
of whom have had to return to 
owing to the detivity in other 
the call for recruits in Canada, 
Aflicult. 
manufactured by the Company 
on, erude and refined alcohol, 
ned acetic acid, lime, formalde- 
epends to a large extent on the 


: April 1, 1916. 


————— 


est of production and yields obtained in the carbonizing process. During the 

uction costs and yields have been considerably improved. For instance, 
the amount of acetate of lime required to produce a ton of acetone has been mate- 
rially reduced, which has not only been a good thing for the Company, but has 
considerably increased the amount of acetone available from Canada for the 
British Government. — 

New Business: )wing to the fact that the war has opened avenues of trade 
to the chemical industry, which were previously occupied by Germany and 
Austria almost exclusively, the consideration of the manufacture of additional 
products has received the attention of the Management. 

Au expert Chemist has been engaged to devote his time to the work and 
study necessary in the prosecution of this new line of activity. Already the 
Mavagement has succeeded in closing a favorable contract for the supply of an 
important product not hitherto produced by the Company. 

Capitalization and Earning Power: In view of the inereasing earnings of 
the Company, your Directors have carefully considered the question of dividends 
on the Preference shares. As there is already a large accumulation of arrears 
amounting to $504,378, and as the dividend payable on the preferred stock at 
present outstanding would seem to be greater than would be justifiable under 
ordinary conditions, having regard to the desirability of strengthening the Com- 
pany 's financial position, your Directors are endeavouring to formulate a plan of 
reorganizing the eapital stock which will satisfactorily meet this situation. If 
a plan ean be decided upon whieh will likely, in the opinion of the Directors, meet 
with the approval of the Shareholders, and at the same time comply with the 
statutory requirements, it will be submitted to you. In any event your Directors 
report to you more fully and definitely upon this subject in the near future. 
General Remarks: The general conditions affecting your Company have 
ereatly improved during the year under consideration, particularly in the last 
as months thereof. Your chemical factories are now operating at full capacity 
and a market is being found for all the products at profitable prices, except 
possibly lumber. The operations of your Company, however, in this commodity, 
have been very much curtailed for the time being. ; ; 

The process of straightening out the somewhat involved situation which 
became apparent early in 1914, when the inauguration of the present Manage- 
ment took place, has necessarily been a long one, but your Directors are now in 
a position to report that the prestige and credit of your Company have been com- 
pletely established. As the prices prevailing this year are on a considerably 
higher level than they have been for the last three years, and as only two of your 
products, i.e., acetate of lime and acetone, can be included in the category of war 
munitions, and as the sale of these products is protected as far as possible, under 
a long-term contract with H.M. War Office, your Directors feel that the Com- 
pany may look forward to a more prosperous period. 

“During the year a considerable number of the employees of the Company 
have enlisted for active service. Your Directors have intimated to these em- 
ployees that upon their return after the war, their positions will be still available. 

On behalf of the Board, 

L. M. WOOD, President. 


Consolidated Balance Sheet, December 31st, 1915 
: ASSETS, 
al Estate, Timber Limits, Piants and Equipment: see 
wr lees January 1, 1915 .....--+- js vacesee cr ve ens ab eRe is tear eee ee 
Additions during Year—Net 531.1: 


$3,877,073.49 

202,000.00 
——_—— $3,674,073. 49 
1,870,724 .51 


will 


Less—Reserve for Depreciation 


Goodwiil ¥ . . 
Investments in and Advances to Affiliated Companies: 

Investments— me 
Standard Iron Co., Ltd.—-Cost of Shares Owned $ 138,750.00 
Standard Wood Chemical Co., Ltd.—Cost of Shares Owned.... 2,582.72 
Thornbury Transportation & Reduction Company, Limited—Cost name iie 


of Shares Owned 
$ 143,682.72 
ae Sty : . j 5 99,522.17 
Advauces to Standard Iron Co., Limited 19,522.17 isis sats 
Sinking Fund, Cash, Ete., in Hands of Trustees : 4,336.55 
Investments in and Advances to Agencies in France and Germany, 
in addition to $78,461.61 invested in Plants, subject to adjustment 
after (he WAP .....cccccccccvccccees sbi paseset obbsshkesdebheemeenees 
Current Assets: net 
Inventories (as certified by responsible officials)— fe 
RB cg cacu chap nsosrarardeudes ebels dita ss san eesaene $511,937.55 
Finished and Partly Finished Products, Raw Materials, 
614,641.14 
Ft 


95,284.62 


Accounts Receivable 

Working Funds 

Cash in Banks 

1,397,103. 27 
25,909.57 


$7.310.586 .90 
TAN 


Prepaid Insurance Premiums 


Capftal Stock: 
Authorized— 
7% Cumulative Preferred 


$3,750,000 .00 
Common 


1,250,000.00 


$5,000,000 ..00 
Issued 
7% Cumulative Preferred 
Common 


mates _— Dividends have been paid up to December 
Yutstanding Stock Interests in Subsidiary Companies 
Funded and Mortgage Debt: 
First Mortgage 5% Debenture Stock— 
REANIM BOBO oi v5 civ'kpuos.doa bese SON reese case £200,000 $973,333.32 
Less—Purchased and Held by Trustee 23,587 114,790.04 
: £176,413 $858,543.28 
Three-Year 614% Mortgage Notes £ 60,000 292,000.00 
First Mortgage 6% Gold Bonds of Laurentian Chemical Co., Ltd.. 100,000.00 
First Mortgage 4% Debentures of Wood Products Co., Limited.. 222,500.00 
Mortgages on Sault Ste. Marie and Parry Sound Properties ($37,- 
000.00 due in 1916) 58,000.00 


* 112,940.75 


.28 

Deferred Liability : ree 

Loan from Town of Parry Sound, repayable over 18 years $ 22,500.00 
oan from British War Office, being liquidated by Shipments of 

Acetone 69,398 .35 


Current Liabilities: 
Bank Loans (secured hy pledge of Products)— 
Standard Chemical Iron & Lumber Co., Ltd........-.. $215,000.00 
Wood Products RO ERs hs idea Cana Cake e hw etn nasa 115,000.00 
Bills Payable Trade ‘ * 20.205. 38 


yore 90,705.36 
Accounts Payable, Accrued Interest, ete. 205,513 .50 
Sur 716,218.86 
Surplus as stated in Exhfbit "3885.66 


Contingent Liability in respect of Notes under Discount. . “$51,011.00 


$7.310.586.90 
ATT, 


STATEMENT OF PROFIT AND LOSS 
Gross Profi Year Ending December 31st, 1915. 
aie t from Operations of Standard Chemical Iron & Lumber 
a upany of Canada, Limited, before charging Depreciation or Inter- 
a i st on Borrowed Money 
d: . 


Standard Company's Proportion_of Profits of Subsidiary Companies. 
oo charging Interest or Depreciation: 
1 ada Chemical Company, Limited 
Warentian Chemical Company, Limited 
ood Products Company, Limited 


$278,711.64 


Less—Proportion of Losses of Standard Iron Company, Limited 


23,147.40 


$301,859.04 
$ 62,668.55 
40,064.05 
14,741.10 
15,277.19 

132,750.89 

$109,108.15 

98,222.49 

teh 7a 


Amount Appro e e€ Deprec ee 
é priated towards Meetin reci 
th is ek oe ; i £ P ation Accruing during 


Deducn inet Profits, before Deducting Interest or Depreciation, ete... 


poe on Debentures and Mortgage Notes 

pyetest on Bank Loans, ete. 

Neconnts on Securities and Special Expenses 

O88 on Biggs & Co.’s Account Applicable to previous years 


Dedance. Prosits for Year, before providing for Depreciation 
Deficit at Beginning of Year 


5,000.00 


Surplus as per Balance Sheet $ 5,885.06 


i AUDITORS’ CERTIFICATE. 
We have 


LUMBER tx examined the books and accounts of the STANDARD CHEMICAL. IRON & 
Year ending MEANY OF CANADA, LIMITED, and its SUBSIDIARY COMPANTES. for the 
relative ae December 31, 1915, and certify that, in our opinion, the above Balance Sheet and 
of the catttement of Profit and Loss are drawn up so as to show the true financial position 
on that yee at December 81. 1915, and the resuits of its operations for the year ending 
1914 and 199) after providing $65,000.00 towards meeting the Depreciation accruing during 

$15. All our requirements as Auditors have heen ¢ lied with. 

(Signed) PRICE, WATER & coO., 


co. 
Chartered Accountants. » 


THE FUTURE OF 
PR. RUPERT HYDRO 


EXPERT INVESTIGATION NOW 
BEING CONDUCTED 


Big Question to be Decided is Whether 
Prospects for Marketing Power War- 
rant Any Further Development—In- 
terest on Bonds in Arrears Since 
January, 1915. 


With the idea of thoroughly investi- 
gating the work already done on the 
Prince Rupert Hydro-Electrie project 
at Prince Rupert, B-C., and the pros- 
pects for marketing power in the event 
of the development being earried fur- 
ther, an inquiry is now being conducted 
by an expert on the ground. The Fin- 
ancial Post learns that the report should 
be available in a few weeks, and upon it 
will undoubtedly be submitted a pro- 
posal to the bondholders. The interest 
on the bonds has been in arrears since 
January, 1915, and, as the period of 
grace was six months, the bondholders 
have for some months had the privilege 
of taking action. As has been previously 
pointed out, however, there appeared to 
be no good to be gained by pressing 
matters, because the great bulk of the 
money expended had been for develop- 
ment purposes, and little would be re- 
alized from a forced sale of the assets. 
Obviously this is the reason that the 
bondholders have done nothing, pending 


‘a report from the company. 


The chief question to decide appears 
to be the advisability of endeavoring at 
this time to arrange finances for the 
completion of the temporary, plant and 
the generation of power, and in this con- 
nection everything depends upon the 
market. It is in connection with the 
latter prospects that the inquiry will 
largely deal. If the prospects for the 
sale of power warrant the further de- 
development, it is intimated that, 
through some improvement in the finan- 
cial outlook, there is reason to believe 
that money ean eventually be raised to 
put the temporary plant in working 
shape. Just what these financial plans 
are is not made publie for the time 
being. 

The original- issue of bonds in July, 
1911, was $2,500,000, of which $662,000 
were sold. This was expended for de- 
velopment work, purchase of properties, 
equipment—ineluding two Diesel en- 
gines; purchasing a section of water 
front, securing rights-of-way and con- 
structing a temporary dam with a power 
house. About the middle of 1914 there 
was a note issue arranged, but, owing to 
the war, this was not successful, and 
only about $10,000 were sold. 

The trouble with Prince Rupert Hydro 
has simply been that the expected de- 
velopment of the city did not ma- 
terialize, and this largely finds explana- 
tion in the reaction throughont Western 
Canada, and particularly on the Pacific 
Coast. Hydro projects generally have 
been unfavorably affected, and with 
Prince Rupert, which was in the stage of 
early construction, the effect was par- 
ticularly serious. Diffieulty was added 
by the fact that negotiations with the 
civic authorities were not satisfactory. 
the latter having a little project of their 
own. However, there has recently been 
some improvement and the point for the 
present appears to be whether this im- 
provement warrants further expendi- 
tures. 


PUBLIC UTILITIES 

Canadian Pacific—For week ending March 
21, $2,281,000. an increase of $543,000. Febru- 
ary Gross, $8,795,830, an increase of $2,060,151; 
net, $2,294,248, an increase of $315,328. 

Canadian Northern—For week ending March 
21, $549,000, an increase of $127,300. February 
gross, $2,089,200, an increase of $487,000; ex- 
penses, $1,959,800, an increase of $680,500; net, 
$129,400, a decrease of $193,500. 

Grand Trunk—For week ending March 21, 
$967,235. an increase of $109,296. 


Grand Trunk ‘Pacific—For week ending 
March 7, £21,439, an increase of £9,950. 

B. C. Electrie—February gross, $572,985, an 
inerease of $14,422; expenses, $476,413, ‘an in- 
crease of $7,226; net, $96,522, an increase of 
$7,196. 


Lethbridge Rails—For week ending March | 


17, $999. 
of $739. 
of $1,162. 


January gross, $4,489, an increase 
February gross, $4,600, an increase 


Edmonton Rails—For week ending March | 


S, $11,781, an increase of $886. 
Dulath-Superior—-For week ending March 21, 


| $25,8C8, an increase of $3,150. January gross, 


$104,856, an increase of $5,753; expenses, $75,- 
452. an increase of $1,403; net, $29,404, an 
increase of $4,350. 

Northern Ohio—February gross, $359,403, an 
increase of $98,952; expenses, $213,006, an in 


THE FINANCIAL POST OF CANADA 


ae 


Dafiorial Crust 
imited 
DIVIDEND NOTICE. 


Notice is hereby given that a dividenrl for the three months 
ending March 3\st, at the rate of 


TEN PER CENT. PER ANNUM 


has been declared upon the Capital Stock of the Company 
and that same will be payable on and after April Ist next. 


The Transfer Books will be closed from the 21st .o the 
31st March, both days inclusive. 


By order of the Board, 


W. E. RUNDLE, General Manager. 
Toronto, March Ist, 1916. 


—Spp====== 


‘The Southern Loan and Savings Company 


ST. THOMAS, ONT. 


BOARD OF DIRECTORS: 


Wm. Mickleborough, President; Geo. K. Crocker, Vice-President: Robert Kains, 
2nd Vice-President; Jas. A. Bell, C. W. Marlatt, E. A. Miller, W. L. Wickett. 
; REVENUE ACCOUNT 
For 1915 

Interest on Deposits, Brought Forward ..$ 4,955.51 

Debentures, ete...$ 45,969.25 Interest and Rental 
Expenses, including of Company's 

‘Taxes 14,768.88 Building 
Dividends 24 and 25 54,490.81 
Written off Com- 

pany’s Building... 1,000.00 

15,000.00 


135,407.68 


Transferred to Re- 
serve 
Balance Carried For- 


——$140,363.19 $140,363.19 


BALANCE SHEET 
3ist December, 1915 


LIABILITIDS 
To the Public: Loans on Real 
Deposits and Ac- Estate in On- . 
crued Interest.$ 453,328.56 COVER ucts ccane $2,162,272 .41 
Debentures and Loans on Deben- 
Accrued Inter- tures oceans 
658,602 . 87 Imperial War 
— —- 1,111,931.43 Loan — Cana- 
To the dian, War Loan 
Shareholders: and Municipal 
Capital .........$ 908,950.00 Debentures ... 
Reserve Fund... 200,000.00 Company’s Build- 
Dividend No. 25 27,210.32 ing . 
Balance forward 9,134.25 Cash in B: 
— 1,145,294.58 and on hand.. 


ASSETS 


4,010.15 


39,118.45 
24,000.00 


27,825.00 
————- __—~— $2, 257.296: 01 
J. W. STEWART, Manager. 
AUDITORS’ CERTIFICATE . 
We hereby certify that we have examined the books, accounts, and vouchers 
of The Southern Loan and Savings Company for the year ending 31st December, 


1915, and have found the same correct, and the foregoing statements in con- 
formity therewith. 


$2,257,226.01 


E. H. CAUGHELL, 
RICHARD GRAHAM, 
Auditors. 
St. Thomas, January 19, 1916. 


Look it up in Heaton 


33% HEATON’S ANNUAL sition 


Price $1.25—Post paid 


; CONTENTS 
DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 

Customs Brokers, Insurance Companies, ete. 

CUSTOMS TARIFF—Revised to date. . 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, ete.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and Genera] information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 


HEATON’S’ AGENCY, 32 Church St., TORONTO 


Camaguey—Deember gross, $20,284, an in 
crease of $2,943; net, $6,241, a decrease of $851. 

Porto Rico—February gross, $68,149, an in- 
crease of $5,252; net, $35,750, an increase of 
$4,674. ; 

Trinidad—January gross, $21,972, an in- 
crease of $1,136; net, $8,385, an increase of 
$254. February gross, $20,803, an increase of 
$742; net, $8,291, a decrease of $293. 

Alabama Traction—February gross, $107,- 
436, an increase of $37,354; expenses, $36,156, 
un increase of $8,954; net, $71,280, an increase 
of $28,400. Twelve months ending February, 
gross, $1,117,234, an increase of $429,181; net, 
S$€94,774, an increase of $328,658. 

Sherbrooke Railway—February gross, $10,- 
364, an increase of $1,419; net, $4,873, an in- 
crease of $1,356. 


Small 


Investments 


It is a fallacy to suppose 
that one must wait until 
he has thousands to in- 
invest. The income on 
a wisely invested $100 
Canadian Northern can be just as safe and 
As in the ease of Canadian Paeific, more lucrative than if 
'the Canadian Northern net earnings in uninvested. 
February were not so good. The line 
| suffered more than the older system on 
account of the weather. Its expenses in 
February -in proportion to gross earn- 
ings were extraordinary. Snowstorms 
and blizzards are not desired by rail- 





We would like to send 
you our suggestions for 
for the investment of 
your idle funds. 


crease of $48,021; net, $146,207, an increase of | W4Y companies especially when with 


$50,932. ; 

Tiinois Traction—February gross, $1,002,662, 
an increase of $127,257; expenses, $590,281, aa 
increase of $64,338; net, $412,380, an increase 
of $62,919. 

Twin City—-For week ending March 21, 
$191,242, an increase of $14,242. February 
gross, $105,151, an increase of $14,560; ex- 
penses, $€9,623; an increase of $127; net, $35, 
527, an increase of $14,433. 

Brazilian—January gross (in milreis), 6,430,- 
000, an increase of Gee expenses, $2,652,000, 
an increase of 70,000; net, 3,778,000, an in 


erease of 363,810. 


them the temperature ranges from 25 to 
40 belew zero. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


The [ell Telephone Company has let 
contracts for a two storey addition to 
the main office building at Montreal. 
The extension is designed to meét the 97 Bay Street 
need for more office room and to provide “oi, 
more space for the accommodation of the Toronto 

| operators, 





THE FINAN 


TR | + 


IDEAL BANKING SERVICE 


The Bank of Torente provides its customers with a 
modern Banking Service. In this it combines al) 
the advantages of sound banking experience with 
the modern equipment and progressive outlook nec- 
essary to meet present-day requirements. 

Careful attention is given to all Business Accounts. 
Our long experience and ample funds insure full, 
satisfactory service to all customers. 


Assets ....... cevceubecvegene seeee,, $66,000,000 


THE 
BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital -' $5,000,000 Reserved Funds - - 


DIRECTORS 
W. G. Gooderham, President. | 
J. Henderson, Vice-President.. 


William Stone, John Macdonald, Lt.-Col, A. E. Gooderham, 
Brig.-Gen. F. 8S. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 
Thos. F. How, General Manager. John R. Lamb’, Supt. of Branches. 

T. A. Bird, Chief Inspector. 


Bankers —NEW YORK—National Bank of Commerce. CHICAGO—First 
ae Bank. LONDON, ENG.—London City and Midland Bank, 
mited. 


INCORPORATED 
1858 


$6,439,382 


THE STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 


this day been declared for the quarter ending the 20th April, 1916, 
and that the same will be payable at the Head Office in this City 


and its Branches on and after Monday, the 1st day of May, 1916, to 
shareholders of record of the 21st April, 1916. 


By order of the Board, 
G. P. SCHOLFIELD, 
General Manager. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


du torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 

SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


Gnanren ! O64 


OME BANK GANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
JAMES MASON, General Manager. 
HEAD OFFICES AND NINE BRANCHES IN TORONTO 
EAD OFFICE—8-10 KING ST. WEST—TORONTO BRANCH 
73 CHURCH STREET Cor, BLOOR WEST and BATHURST 
26 BROADVIEW, Cor. WILTON AVE, 


Cor, QUEEN WEST and BATHURST 
Cor, QUEEN EAST and ONTARIO DUNDAS S8T., Cor, HIGH PARK AVE, 


YONGE ST. SUBWAY, Cor, ALOORN AVE. 
261 YONGE ST., NORTH TORONTO, Cor, EGLINTON AVE. 


WE OFFER 


$12,000 
Village of Hepworth, Ont. 


6% DEBENTURES 


Maturing—10 annual instalments. 


Price rate to yield 
58% 
Brent, Noxon & Co. 


TORONTO 


Investment 


Domi 
dices ominion 


Bank Bldg. 


THE STATIST 


The Leading Financial 
Authority of the World 


For all who control, direct or 
possese wealth 


' 


Annual Subscription for Canada 
(to include all supplements) 


£1 17s. 4d. 


HEAD OFFICE:—51 Cannon Street, London, Eng. 


BOND INVESTMENTS 


Great Success of the Dominion Loan in New York Has, Been 


a Market Stimulant, 


extent in the domestic bond market. 


Stent in of the Dominion loan in 


and Prices Hold Firm 


New York has been reflected to a certain 
Rather more than the usual number of 


issues have been placed this week and practically all of them have been dis- 
posed of at prices which give no indication that the Dominion financing in the 
United States has weakened the market in the least degree. Those who were fore- 
casting a decline in values two weeks ago are now seeking explanations for the un- 
expected turn of events and they find them for the most part in the extraordinary 


success of the big loan. It was so very 
and complete absorption, that instead of 


successful, from the standpoint of rapid 
having a depressing effect it has acted as 


a stimulant. Business generally in Canada is reported by the bond houses this 


week as very fair. 


Significance of the Big Demand for Can- 
ada’s 15-Year Bonds 

It was the long-term portion of the 
Dominion loan that had the big eall 
among United States investors. This 
was shown not alone by the allotment 
terms made public on Thursday morn- 
ing, but by the marked appreciation in 
the value of the bonds on the New York 
curb the same day. Whereas the ten- 
year subscriptions were allotted in full 


up to $25,000, and to 90 per cent. for 
larger amounts, the fifteen-year subserip- 
tions were cut down to such an extent 
that a subscription for $100,000 only en- 
titled the subscriber to $15,000. At the 


sarie time the latter bonds sold up from 
the issue price of 94.94 to 96% on the 


curb, a gain of nearly two points. 

The whole affair seems to show a re- 
versal of market sentiment. Short-term 
securities have had the eca‘l up to the 


present time and,the demand has been 


for one, two and three-year stuff. But 


here is a case where a fifteen-year bond 
has far outsold a five-year bond. Of 
course one must admit that the terms 
were exceedingly attractive. In fact. the 


criticism that Canada was altogether too 


liberal seems to have heen borne out by 


the result of the flotation. At the same 
time the very circumstance that fifteen- 
year securities have been taken up so 
well on any terms is an indication of re- 


turning confidence and a substantial he- 
lief in the stability of Canada’s eredit. 


Canadian Bond Houses Astonished at 
Smallness of Allotments 


A good many Canadian bond houses 


entered their names for subscriptions to 
the loan and mneh was their surprise te 
learn on Thursday that in the ease of the 
fifteen-vear bonds. they world only re- 


ceive a very small proportion of the 


amount desired. It had been expected, 


that when the allotments were made. 


subscriptions would be eut down. but no 
one eould have predicted that the par- 
ing process would have been earried so 


far, The request has been made that the 


same system of allotment should be fol- 


lowed out in selling the bonds to ulti- 
mate investors. 

In the ease of the five-year bonds. ap- 
plications up to $100,000 were allotted 


in full; above that amount, 80 per cent. 


For the ten-year issue, a full allotment 


was allowed for subseriptions up to 
$25.000; above that, 90 per cent. The 
fifteen-year bonds were divided wp more 
completely. Applications for $1,000 and 
#2.000 were allowed in full; $3.000 to 


$5.000 inelusive were eut to $2,000: 


$6.000 to $17.000 inclusive, to $3,000; 
$18,000 to $75,000 were allotted 20 per 
eent., with a minimum of £4,000. and 
over $75,000. 15 per cent. with a mini- 


mum of $15,000. 


British Columbia Sells Its Million on 
25-Year Basis 


The million-dollar issue made by 
British Columbia under the terms of the 
Agricultural Credits Act, to which a 
more extended reference was made last 
week, was placed on the 25-year basis. 
Tenders were ealled originally on this 
basis, but on representations that a 
shorter term might prove more advant- 
ageous, the finance department consent- 
ed to consider alternative bids for ten- 
vear bonds. The Post understands that 
but one bid on the 25-year basis was sub- 
mitted, that of Macneill & Young, who 
offered to pay 84.72 for the issue. The 
same firm also entered a bid of 90.68 for 
the bonds on the ten-year basis and there 
were several other bids for this maturity, 
among them being Brent, Noxon & Co., 
90.70; Dominion Securities Corporation, 
and Wood, Gundy & Co., on joint ac- 
count, 87.77, and Aemilius Jarvis & Co., 
86.69. The offer of Macneill & Young 
was accepted. Their purchase price is 
about on a 5% per cent. basis, which is 
regarded as a very good figure. 


Items of Interest Regarding Some Re- 
cent Issues 

The City of Maissoneuve, which ealled 

for tenders last Tuesday for two lots of 

bonds, aggregating ' $1,000,000, has 


> 


placed them with the Montreal bond 
| house of Rene Leclere. The first lot con- 
sisted of $600,000, 514 per cent., 20-year 
debentures, and the second of $400,000, 
54% per cent., 5 or 10-year treasury 
bonds. For the 20-year maturities the 
purchase price was 91.52 and for the 10- 
year maturities, 93.10. Three or four 
| other bids were received. St. Cyr, 
Frigon & Gouthier offered 91.50 for the 
| 20-year bonds. Spitzer, Rorick & Co. 


| bid 91.25 for the twenties and 93 for the 


tens. 

| The board of the Sherbrooke Pro- 
testant Sehools, who eatled for tenders 
for $75,000 debentures last week, are 


| reported to have turned down all bids. 


Wood, Guady & Co., who were suc- 
eessful in seeuring the $1,000,000 Burn- 


aby issue recently, are now making a 
publie offering of $575.000 of these 
| bonds, maturing from 1928 to 1936. They 


‘are 6 per cent. bonds, and are being of- 


| fered at par. In their letter to clients, 
| Wood, Gundy & Co. point out that 
‘*Financially Burnaby is in a very favor- 
able position, its debenture indebtedness 
being only 43 per cent. of its statutory 


| borrowing powers. Adequate sinking 
| funds for the retirement of its bonded 
| debt have been levied and set aside an- 
inually. As a 6 per cent. serial munici- 
| pal bond at par is much in favor and 
| seldom obtainable, we expect the issue 
will be taken quickly.’’ 

The City of Prince George, B.C., has 
sold to Terry, Briggs & Co., Toledo, 
Ohio, $140,000, 6 per cent., 10 and 15- 
year debentures. The sale price was 


8714, and the money raised will be used 


for waterworks, electric light and local 
improvement purposes. 


Manitoba Makes A Large Issue for 
Various Purposes 


The provinee of Manitoba has placed 


with Wood, Gundy & Co., issues of three- 
year, 5 per cent. gold bonds, aggregating 
$993,000. $500,000 of this amount has 
i been issued under the same authoriza- 


tion as the $1,000,000 block floated last 


December and the balance has been last 


out for a variety of other purposes. The 
bonds are dated April 1, 1916 and are 
due April 1, 1919. They are offered at 
99.73 and interest, which gives a yield 


of 5,10 per cent. This price compares 


with the new Dominion of Canada fives, 


which were offered on practically the 
same yield basis. 


vited by Saskatoon 


In order to ascertain just ‘which would 


be the most favorable form in which to 
issue debentures, Saskatoon is adopting 
the eourse of asking for alternative bids 
in eonneetion with ;, its forthcoming 
$160,000 issue. Bond houses tendering 


may submit prices for either 30-year 


straight debentures, serial bonds, or one 
or three-year treasury bills. 

The city intends to proceed this year 
with only works of absolute necessity. 
The most important of these is an in- 
cinerator plant, the estimated cost of 
which is $100,000. The foree water main 
will also be completed at a eost of about 
$28,000. Altogether about $181,400 will 
be required. This will be partially met 
by the $160,000 issue proposed, from 
whieh approximately $127,200 should be 
realized. The balance will be made up 
from’ cash on deposit in the bank. 

In connection with the new financing, 
Commissioner Yorath has issued a re- 
port, in which he states that ‘‘it is ap- 
parent from the numerous inquiries re- 
eeived from financial houses in the 
States and Eastern Canada and other in- 
dications that the present would be an 
opportune time to make a further sale 
of city debentures or to negotiate a 
short term loan to finance any capital 
expenditure required to be ineurred dur- 
ing the current year. During the econ- 
tinuanee of the war only those works 
which are urgently required in order to 
| Properly carry on the service of the pub- 

lie utilities should be completed and ar- 
rangements made for the carrying on of 
other works at its termination so as to 
provide at that time as much employ- 
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ment as possible. There is no doubt, 
owing to the large number of farmey 
who have enlisted and are stil] enlisting 
for active service, that there will beg 
serious shortage of agricultural help 
during the forthcoming summer, and jt 
will not be wise to increase that short. 
age by creating employment in the 
city.”’ 
CR ect tn 
Kingston Receives Seventeen Bids for 
Its Recent Issue 

The City cf Kingston’s issue of 5% 
per cent. bonds, selling on approximately 
a 514 per cent. basis, gave no suggestion 


of a weakening market. The amount in. 
volved aggregated $26,900, and was dj- 
vided into three parts,—$4,000 maturing 
in January 1921; $8,500 in January 1926, 
and $14,400 in January 1936. Seventeen 


bond houses submitted prices and the 


bonds were awarded to Wood, Gundy & 


Co. The following is the list of tenders 


received :— 

Wood, Gundy & Co., $27,625; Graham, Mac- 
donald & Co., $27,480; Brent, Noxon & Co., $%7,- 
422; Martens & Co., $77,247: Dominion Secuti- 


ties Corporation, $27,247; Imperial Bank, $1, 
239; Stimson & Co., $27,239: Burgess & Co, 


$97,229; Ames & Co., $27,181; Jarvis & Co., 
“7.176; Kerr, Flemming & Co., $27,161; Mat 
thews & Co., $26,984; Macneill & Young, $26, 
935; Mackenzie & Co., $26,930; Murray, Mather 
& Co., $26,881; Canada Bond Corporation, $2%, 
831; McKinnon & Co., $26,588. 


Tenders Received for Several Recent 
Ontario Issues ; 

The County of Lambton’s. offering of 

$51,000, 5 per cent., 5-instalment bonds, 


tenders for which were opened on Tues 


day, attracted a good deal of attention 
in bond eireles this week. The issue was 
awarded to Graham, Macdonald & Co., 
at 99.05, or on approximately a 5.33 per 
cent. basis. A partial list of bids fol- 


lows:— 


Graham, Macdonald & Co., 90.05; Wood, 
Gundy & Co., 98.81; Dominion Securities Cor- 
poration, 98.78; Jarvis & Co., 98.67; Canada 
Bond Corporation, 98.59; W. A. Mackenzie & 
Co., 98.57; R. C. Matthews & Co., 98.51; Brent, 
Noxon & Co., 98.33; W. L. McKinnon & Co., 
98.163. 


Wellesley Township sold its issue of | 


$7,500. 6 per cent., 20-instalment, elee- 
trie light debentures to G. A. Stimson & 
Co. at 104.20, or on about a 5.40 per cent. 
basis. The complete list of tenderers is 


as follows :— 


G. A. Stimson & Co., 104.20; Brent, Noxon & 
Co., 103.70; Martens & Co., 103.29; Burgess & 
Co., 193.20: Macneill & Young, 103.12; MeKin- 
non & Co., 102.90;, Mackenzie & Co., 102.60; 
Ames & Co., 102.58: Canada Bond Corporation. 
102.56; Kerr, Flemming & Co., 102.55; Graham, 
Macdonald & Co., 102.06: Imperial Bank, 
101.20; R. C. Matthews & Co., 101.01. 


East Tilbury Township on Monday 
placed issues aggregating $6,945.05 with 
Brent, Noxon & Co. There were various 
maturities, and the bonds bore interest at 
6 per cent. The tenders received were 4 
follows :— 

Brent, Noxon & Co., $7,023.50; W. L. Me 
| eenen & Co., $7,013.46; Burgess & C0. # 
970.86; Stimson & Co., $6,970.64; Wood, Gunlf 
| & Co., $6,928; Macneill & Young, $6,925; Ames 


1& Co., $6,921.40; Canada Bond Corporatio®, 
$6,921.50. 


For its issue of $5,388.99, 6 per cents 
20-instalment bonds, offered for sale Uf 
tender on Tuesday, the Town of Water 

\loo received $5,618, selling them ® 
about a 554 per cent. basis. The pur 
chasers were Graham, Macdonald & €% 
and the following were the bids ™ 


ceived :— 

Graham, Macdonald & Co., $5,618; Martet# 
& Co., $5,607; Murray, Mather & Co., % 
Brent, Noxon & Co., $5,503.50; Burgess & 
$5,582; Stimson & Co., $5,572.75; Wood, Gusé? 
& Co., $5,567; R. -C. Matthews & Co., 
Kerr, Fleming & Co., $5,552.27; Macneil « 
Young, $5,551.20; W. L. McKinnon & Co., 
546.85: A. E. Ames & Co., $5,528.57; Jarvis § 
Co., $5,523.71; Imperial Bank, $5,504; ~ 
Securities Corporation, $5,473.39; W. 4 
kenzie & Co., $5,457. 


At the last week-end the Town of 
Cornwall sold an issue of $25,000, 5 pe 
cent., 30-instalment bonds to A. H. Mat 
tens & Co. for $25,067. The bids 


ceived were as follows:— 90.25: 

Martens & Co., 100.26; Burgess & Co. 1 . 
Brent, Noxon & Co., 100.12; Macueill & = 
100.10; Murray, Mather & Co., 90.57; 6 
Stimson & Co., 00.51; Matthews & Co. ore 
Kerr, Flemming & Co., 90.21; Wood, S ‘oo 
& Co., 90.14; Jarvis & Co., 98.86; Domie 
Securities Corporation, 98.71; Roya! Sect 
Corporation, 98.61; Canada Bond Corp? 
98.57; Mackenzie & Co., 97.03. 
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igston Receives Seventeen Bids for 
Its Recent Issue 
ie City cf Kingston’s issue of 5% 
‘ent. bonds, selling on approximately 
/, per cent. basis, gave no suggestion 
weakening market. The amount in- 
red aggregated $26,900, and was di- 
«| into three parts,—$#4,000 maturing 
anuary 1921; $8,500 in January 1926, 
$14,400 in January 1936. Seventeen 
d houses submitted prices and the 
Bis were awarded to Wood, Gundy & 
The following is the list of tenders 
bived :— 
vod, Gundy & Co., $27,625; Graham, Mae- 
ad & Co., $27,480; Brent, Noxon & Co., $2%7,- 
Martens & Co., $77,247; Dominion Securi- 
‘orporation, $27,247; Imperial Bank, $27,- 
Stimson & Co., $27,239; Burgess & Co., 
%; Ames & Co,, $27,181; Jarvis & Co., 
Kerr, Flemming & Co., $27,161; Mat- 
& Co., $26,984; Macneill & Young, $26,- 
uckenzie & Co., $26,030; Murray, Mather 
. $26,881; Canada Bond Corporation, $26, 
icKinnon & Co., $26,588. 


Miers Received -for Several Recent 
Ontario Issues 

he County of Lambton’s. offering of 

21,000, 5 per cent., 5-instalment, bonds, 


* | tenders for which were opened on Tues- 
Sm day, attracted a good. deal of attention 


hond eireles this week. The issue was 
irded to Graham, Maedonald & Co., 
N9.05, or on approximately a 5.33 per 
t. basis. A partial list of bids fol- 
as: 

raham, Maedonald & Co., 99.05; Wood, 
ly & Co., 98.81; Dominion Securities Cor- 
tion, 98.78; Jarvis & Co., 98.67; Canada 

Corporation, 98.50; W, A. Mackenzie & 
98.57; KR. C. Matthews & Co., 98.51; Brent, 
on & Co., 98.33; W. L. McKinnon & Co., 
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Ve!llesley Township sold its issue of 
00, 6 per cent., 20-instalment, elec- 
WJizht debentures to G. A. Stimson & 
At 104.20, or on about a 5.40 per cent. 
is. The complete list of tenderers is 
ollows: 

A. Stimson & Co., 104.20; Brent, Noxon & 
103.70: Martens & Co., 108.29; Burgess & 
193.20; Macneill & Young, 103.12; MeKin- 
& Co. 102.90;, Mackenzie & Co., 102.60; 

& Co., 102.58; Canada Bond Corporation, 
ho: Kerr, Mlemming & Co., 102.55; Graham, 
donald & Co., 102.06: Imperial Bank, 
”: R. C. Matthews & Co., 101,01. 


‘ast Tilbury Township on~ Monday 
ced issues aggregating $6,945.05 with 
ent, Noxon & Co. There were various 
turities, and the bonds bore interest at 
ver cent. The tenders received were as 
hows :— 

rent, Noxon & (Co., $7,023.50; W. L. Me 
mon & Co., $7,018.46; Burgess & Co., $6- 
86; Stimson & Co., $6,970.64; Wood, Gundy 
‘o., $6,028: Macneil] & Young, $6,925; Ames 
Co., $6,921.40; Canada Bond Corporation, 


.1.50. 


‘Or its issue of $5,388.99, 6 per cent 
instalment bonds, offered for sale by 
ider on Tuesday, the Town of Water 
» reeeived $5,618, selling them 08 
out a 55g per cent. basis. The put 
asers were Graham, Macdonald & Co» 
d the .following were the bids Te 
ived :— 

Pfaham, Macdonald & Co., $5,618; Martens 
Co., $5,007; Murray, Mather & Co., $5,605) 
ent, Noxon & Co.,.$5,593.50; Burgess & Co» 
582; Stimson & Co., $5,572.75; Wood, Gundy 
Co., 83.567; R. C. Matthews & Co., $5,554; 
rr, Fleming & Co., $5,552.27; Macneil 
ung, $5,551.20; W. L. McKinnon & Co., ‘ 
.S5; A. E. Ames & Co., $5,528.57; Jarvis 

., $5.523.71; Imperial Bank,- $5,504; arb 
urities Corporation, $5,473.38; W. 4. Ma 
mziec & Co., $5,457. 


At the last week-end the Town of 
rnwal!l sold an issue of $25,000, 5 per 
int., 30-instalment bonds to A. H. Mat 
ms & Co. for $25,067. The bids T& 


ved were as follows:— 25; 
fartens & Co., 100.%; Burgess & Co., 100. ; 
nt, Noxon & Co., 100.12; Macaeill & reat 
b10: Murray, Mather & Cc., 99.57; G. & 
meson & Co., 00.51: Matthews & Co., 99. ay 
tr, Flemming & Co., 90.21; Wood, rated 
Co., 90.14: Jarvis & Co., 98.86; etre 
urities Corporation, 98.71; Royal Socete 
poration, 98.61; Canada Bond Corporatio’ 
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British Columbia Considers Several Important Amendments 


to its Municipal Act 


_ Important amendments to the Muni- 
| cipal Aet of British Columbia have been 
| before the Legislature during the past 
_week. One of the most important has 
_to do with tax sales. It proposes that: 
| When land is offered for sale for un- 
| paid taxes, an upset price will be fixed, 
which must be the total amount due, and 
in the event of there being no higher 
price offered the bidder of the upset 
price will acquire the land. In the event 
_of the bids not equalling the upset price 


Bearing on Finance 


‘Year the electric light and power depart- 
ment of the city’s public utility system 
is also reporting favorable results. In 
February, the street railway had a pro- 
fit of $1,300 as against a loss of $4,839 
in February 1915, and the electric light 
and power department a profit of $9,454. 
With this start both departments bid 
fair to run considerably ahead of esti- 
mates. 

Woodstock, N.B., is reported to be in 
the happy position of having a surplus. 


160 St. James Street, Montreal the municipality will, become the pur- It was $8,000 ahead in its town accounts 


Telephones: Main 1260 and 1261 


| 


SOLICITORS 


chaser, and at any time within six 
months after, may sell to any person 


eight per cent. per annum added, but 


for the amount of the upset price with , 


last year, the first time this has hap- 
pened in 60 years. 

The British Columbia legislature last 
week declined to grant incorporation to 


| this sale will not affect the period of re- the City of Port Mann, the Canadian 


| demption or the right of the owner to 
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| the redemption. 
| ecutors administrator’,s or assigns may 
also do so on his behalf. 


redeem, as provided for in the principai 
act. 


Northern terminal on the Fraser River. 
Lack of sufficient population was the 


; reason, 


Another important provision is that , 


_the owner of any land which has been | 
| sold for unpaid taxes since June 15, 
| 1915, or which shall hereafter be sold 


for unpaid taxes during the continu- 
ance of the war, may at any time within 
two years redeem the same, and the 
colleetor’s receipt shall be evidence of 
The owner’s heirs, ex- 


Municipal councils may contract debts, 


' but the aggregate of such debts, except 
| for purposes of local improvement, shall 


not exceed 20 per cent. of the assessed 
value of the land and improvements or 


/real property according to the last re- 
| vised assessment roll. 


The whole of the 
obligations to be issued will be payable 
on or before fifty years from the day 
on which the bylaw authorizing the con- 
tracting of the,debt is passed. All such 
money shall be raised by way of de- 
bentures and the amendments set out 
the manner of repayment. Where sewer 
rentals, water or gas or electric light or 


_power charges are enforceable, councils 


will be permitted to borrow against the 
security of those rentals, but in this 
case the period of repayment will be 
thirty years, 

The collection of revenue is the be-all 
and end-all of eivie and municipal en- 
deavor, and this being so, most of the 
amendments, naturally, have to do with 
finances, and the amendments provide 


(also for the borrowing of money in 


Mercantile Agency 


Reports, Reference Book and 
Collection Service. 


anticipation of the receipt of taxes, as 
in the ease with Vancouver city. 
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| Vancouver Proposes to Make Big Re- 


demption Issue in New York 
A project which, if earried out, will 


| be watched with great interest by other 


| municipalities, 
sideration by the Vancouver authorities 
| for some time past. 


Our New Revised Travelers’ Edition 
now ready. 
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R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. | 


has been under e¢on- 
It is nothing short 
of the flotation in New York of a big 
loan, the proceeds of which will be used 
to redeem old city issues of bonds and 
debentures to be mobilized in England. 


The plan, if brought to fruition, will, it 


| is claimed, mean a saving for the next | 
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invest his money without risk this 
Corporation’s Bonds are issued in 
Sums as low as one hundred dollars. 
They furnish absolute security, and, 
in Canada, are a : 


Legal Investment for Trust 
Funds 


Write for copy of Annual Report, 
Specimen debenture, and all par- 
ticulars. 


Canada Permanent 
Mortgage Corporation 


Paid-Up Capital 
Reserve Fund 


4,750,000.00 
Investments 


ov ees e506, 242.7 
Toronto Street ° Toronto 


ESTABLISHED 1855 


‘then take advantage of the present 


| bonds whieh the city has sold in England 
about $16,000,000 is in stock and the re- 


five years of approximately $400,000 a 
year and of about the same amount for 
the suceeeding five years. 

In order to make it possible to redeem 
debentures with debentures, power | 
which the city does not at present pos- | 
sess, an amendment to the city charter 


is being secured, which will extend the 
_ necessary authority. 


This, it is thought. 
will be readily granted. The city will 
mobilization of seeurities in England to | 


buy up as large an amount of titem as 


| possible by means of the proposed new 
| issue. 


It is hoped to get the money at 


5 per cent. OF the $225,000,000 in 


mainder in debentures. The whole will 
be placed in a debenture issue if the 


| scheme is carried out. 


What is Happening Among the Muni- 
cipalities 

Saskatoon’s street railway is showing 

unexpectedly good earnings so far this 


Bond Sales on the Toronte and Montreal 
Stock Exchanges for the week ending March 30 
were as follows: $3,000 Bell Telephone at 981%4 
to 94; $8,000 Can. Cement at 94% ; $10,000 Can. 
Car at 100; $1,000 Can. Cottons at 78; $6,100 
Can. Locomotive at 881% to 88; $2,000 Dom. Iron 
at 85; $15,500 Quebec Ry. at 57 to 56; $1,100 
Steel Co. of Can. at 93 to 92; $79,400 War 
Loans at 98 to 973%; $21,700 Cedars at 86% to 
86; $56,900 Wayagamack at 75% to 74; $10,500 
Seneca at 57 to 56; $1,000 Can. Consol. Rbr. at 
9214 ; $1,000 Dom. Cotton at 98% ; $100 Scotia 
at 84. 


BOND SALES 
| 
| 
| 


SASKATCHEWAN 

The following is a list of debenture appli- 
cations granted by the local Government Board 
from March 20th to 24th: 

School Districts. — Scout Lake, $1,200; 
Meadow Lands, $1,200; Invercauld, $1,400; 
Mistletoe, $1,600; Wagar, $1,500; Devoina, $1,- 
000. 

Rural Telephone Companies.—Banner, $10,- 
000; Speers, $14,000; Regal, $2,500. 

Town.—Estevan, $17,200. 

The following is a list of debentures re- 
ported sold from March 20th to 24th: 

School Districts—Lammermoor, $1,200; May, 
$1,400; La Sallette, $1,600; Scout Lake, $1,200. 
Rural Telephone Co.—Marienthal, $13,000. 

Village.—Central Butte, $5,000. 

City.—Saskatoon, $11,000. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 

April 6, Listowel.—$29,671.70 debentures in 
odd lots, validated by special act of the legis- 
lature. W .E. Binning, town treasurer. 

April 6, Alberta Schools, — $11,400 rural 
schoo! district debentures, bearing interest at 
7 per cent., and repayable in 10 equal annual 
instalments, dated April 1—W. R. Alger, man- 
ager Debenture Branch, Department of Edu- 
eation, Edmonton. 

April 10, Midland.—$25,000, 5% per cent., 20- 
instalment dehentures of the town of Midland. 

April 15, North Bay.—$7,721.45, 6 per cent., 
15-instalments, sidewalk debentures, $22,234.96. 
@ per cent., 30-instalment, sewer debentures. 
M. W. Flannery, town treasurer. 

April 21, Saskatoon.—$160,000, thirty-year, 5 
rer cent. debentures, sinking fund or serial, as 
desired: or as an alternative one and three 
year treasury bills. C. J. Yorath, City Com- 
missioner, Saskatoon. 

BY-LAWS TO BE VOTED ON 


April 25, Wyoming, Ont.—$6,500 for con- 


| struction of a new electric distribution and 


power plant for operation under the Power 
Comission Act. 
BY-LAWS PASSED OR DEFEATED 

Renfrew.—$125,000 collegiate by-law, defeat- 
ed March 27 by a majority of 50. 

Orillia.—$35,000 for reconstruction of muni- 
cipal buildings carried March 27 by a major- 
ity of $27. 

Ottawa.—$322,113 local improvement by-laws 
passed by council, March 20. 

Grand Valley.—$11,000 to provide for the pur- 
chase of the present electric Nght distribu- 
tion system. Passed by the ratepayers. 

APPLICATIONS TO LEGISLATURE 

Moncton, N.B.—$45,000, 5 per cent., 40-year, 
sinking fund debentures for the purpose of 
securing funds to complete and equip the 
Aberdeen school. School board of Moncton 
asks provincial legislature for authorization 
to issue the bonds. 

DEBENTURE NOTES 

Hamilton, Ont.—The Hamilton Public Lib- 

rary Board propose to build a number of 


| branch libraries and to issue $50,000 debentures 


for this purpose. Secretary Adam Hunter, 126 


Duke street. 

York Township.—A representative body of 
the ratepayers of school section 15, York 
Township, will, it is reported, apply through 
the courts for an injunction to prevent the 
York Township Council issuing debentures 
for the purchase of a school site near Harvie 
and Redhill avenues, recently decided upon 
at a meeting at which 29 ratepayers only were 
present out of the school section which has 
700. 


WEEKLY RECORD OF GOVERNMEST AND MUNICIPAL BOND SALES 


Date Place, Purpose, Purchaser 
March 24—Cornwall, town, Martens 
“> 25—Wellesley, tp., electric, Stimson 
25—British Columbia, Macneill 
28—Lambtor, county, Graham 
28—Kingston, city, Wood, Gundy 
27—Tilbury East, township, Brent 
28—Waterloo, town, Graham 
28—Maisonneuve, city, Leclere 


24—Saskatchewan schools, various 
24—Saskatchewan phones, various 

24—Central Butte, Sask., McKinnon 
2i—Saskatoon, city 

%—Manitoba Schools, O’Hara 


30—Manitoba, province, Wood, Gundy.. 
%0—Prince George, B.C., Terry Brigges.. 


DED. os hatcw owls chantns bas Cons 
Year to date, March 80 


Amount Price 
$25,000 
7,500 
1,000,000 
51,000 
26,900 
6,945 
5,388 
600,000 
400,000 
5,400 


Interest Terms 
5% 30-ins. 
6% 20-ins. 

416% 25-yr. 
5% S-ins. 
314% 5-20-yr. 
6% var. 
6% 20-ins. 
344% 20-yr. 
514% 10-yr. 


R% 15-ins. 
7%  15-ins. 
5% 3-yr. 

6% 10-yr. 


~_—— 
ahusegngepbens eee e+e -$ 8,201,836 


RAILWAY AND OTSER BOND SALES 


Year to dete, Marzh 30 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - 
Capital Paid Up - -. - 

Reserve and Undivided Profits, 
Total Assets - ae Ne . 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetows 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; : 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


$ 25,000,000 
11,750,000 
13,236,000 
14,000,000 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
‘ SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 


Sir Herbert S. Holt, President 

A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J. E. Aldred G. H. Duggan 
Fayette Brown ¥. F 
Geo. Caverhill 
C. A. Crosbie 
Hon. N. Curry 


Rest, $750,000.90 


E. L. Pease 
James Redmond 
Jones F. W. Ross 
Wm. Molson Macpherson Hon. W. B. Ross 
Cc. E. Neill A. aoe Sims 
Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Z Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
R. B. Angus C. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E, HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8Ts. 
BRUCE L. SMITH - + - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - ~ - = ~ - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 5 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 


Authorized Capital ve ee eeeseeee ee +$1,000,000.00 
Subscribed and Fully Paid . segseeeesses 750,000.00 
Regerve seeee 455,000.00 
OCR BODAS oon cacecvcccacedess wagenesscdeneds dieccke »- 15,250,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your. Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


THE UNION TRUST CO., Limited 


HEAD OFFICE - TORONTO 


Notice is hereby given that the regular quarterly dividend of 244% for the 
three months ending March 31st, 1916, being at the rate of 


TEN PER CENT. PER ANNUM 


has been declared upon the capital stock of the Company, payable April Ist, 
1916. Stock Transfer Bocks will be closed from March 22nd to 3lst, inclusive. 


By order of the Board, 
’ J. M. McWHINNEY, General Manager. 


Branches—Winnipeg, Man.; Regina, Sask.; London, Eng. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Transact Your Affairs Through a | 
Business Agent 


Men who wish to retire from active business, or who wish to 
place their affairs in safe and competent hands during absence, 
or for any other reason, would do well to consult with us regard- 
ing our methods in executing such commissions. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY. K.C., Vice-President; HAMILTON CASSELS, K.C., LL.D., Vice-President 
A.D. LANGMUIR, General Manager; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gledly discuss thie matter with you. 


CAPLIT ISSUED AND SUBSCRIBED eeeeeeeees + $1,171,700.00 
Cae A LTITAL AND RESERVE coccccccces 960,226.00 
Co. 


The Imperial Canadian Trust 


BXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
MBAD OFFICE: WINNIPEG. 


NCHBS: SASKATOON, REGINA, EDMONTON, CALGARY, 
=n VANCOUVER and VICTORIA. 
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IDEAL BANKING SERVICE 


The Bank of Torente provides its customers with a 
modern Banking Service. In this it combines al) 
the advantages of sound banking experience with 
the modern equipment and progressive outlook nec- 
essary to meet present-day requirements. 


Careful attention is given to all Business Accounts. 
Our long experience and ample funds insure full, 
satisfactory service to all customers. 


Assets ..... énvovedeb op vessseaten +, $66,000,000 


INCORPORATED 
1885 


EB 
BANK or TORONTO 


Head Office - - TORONTO,CANADA ~ 
Paid-Up Capital -' $5,000,000 Reserved Funds - - $6,439,382 


DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 

William Stone, John Macdonald, Lt.-Col, A. E. Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 
Thos. F. How, General Manager. John R. Lamb’ Supt. of Branches. 

T. A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
ee Bank. LONDON, ENG.—London City and Midland Bank, 
mited. 


THE STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 29th April, 1916, 
and that the same will be payable at the Head Office in this City 
and its Branches on and after Monday, the 1st day of May, 1916, to 
shareholders of record of the 21st April, 1916. 

By order of the Board, 


G. P. SCHOLFIELD, 
General Manager. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(In torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


ORIGINA 
H THE B [ Shanrer | CO4 
BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
JAMES MASON, General Manager. 


HEAD OFFICES AND NINE BRANCHES IN TORONTO 
HEAD OFFICE-8-10 KING ST. WEST—TORONTO BRANCH 


78 CHURCH STREET Cor. BLOOR WEST and BATHURST 


Cor, QUEEN WEST and BATHURST 236 BROADVIEW, Cor, WILTON AVE, 
Cor. QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE, 
120 YONGE ST. SUBWAY, Cor. ALCORN AVE. 

2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE, 


WE OFFER 


$12,000 


Village of Hepworth, Ont. 
~ 6% DEBENTURES 


Maturing—10 annual instalments. 
Price rate to yield 


53% 


Brent, Noxon & Co. 


TORONTO 


Investment 


Domini 
Bankers ok Bide 


Bank Bldg. 


THE STATIST 
The Leading Financial 


Authority of the World 


For all who control, direct or 
possese wealth 


Annual Subscription for Canada 


(to include all supplements) 


£1 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng. 
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INVESTMENTS 


BOND 


Great Success of the Dominion Loan in New York Has, Been 
a Market Stimulant, and Prices Hold Firm 


TRENGTH of the Dominion loan in New York has been reflected to a certain 


bo extent in the domestie bond market. 


Rather more than the usual number of 


issues have been placed this week and practically all of them have been dis- 
posed of at prices which give no indication that the Dominion financing in the 
United States has weakened the market in the least degree. Those who were fore- 
casting a decline in values two weeks ago are now seeking explanations for the un- 
expected turn of events and they find them for the most part in the extraordinary 
success of the big loan. It was so very successful, from the standpoint of rapid 
and complete absorption, that instead of having a depressing effect it has acted as 
a stimulant. Business generally in Canada is reported by the bond houses this 


week as very fair. 


Significance of the Big Demand for Can- | 
ada’s 15-Year Bonds 


It was the long-term portion of the 
Dominion loan that had the big eall | 
among United States investors. This 
was shown not alone by the allotment 
terms made public on Thursday morn- 
ing, but by the marked appreciation in 
the value of the bonds on the New York | 
curb the same day. Whereas the ten- | 
year subscriptions were allotted in full | 
up to $25,000, and to 90 per cent. for 
larger amounts, the fifteen-year subserip- 
tions were cut down to such an extent | 
that a subscription for $100,000 only en- | 
titled the subscriber to $15,000. At the 
same time the latter bonds sold up from | 
the issue price of 94.94 to 967% on the 
curb, a gain of nearly two points. 

The whole affair seems to show a re- | 
versal of market sentiment. Short-term 
securities have had the ea‘] up to the | 
present time and-the demand has been 
for one, two and three-year stuff. But 
here is a case where a fifteen-year bond | 
has far outsold a five-year bond. Of | 
course one must admit that the terms 
were exceedingly attractive. In fact, the | 
eriticism that Canada was altogether too | 
liberal seems to have been borne out by | 
the result of the flotation. At the same 
time the very circumstance that fifteen- | 
year securities have been taken up 80 | 
well on any terms is an indication of re- | 
turning confidence and a substantial he- 
lief in the stability of Canada’s credit. 


Canadian Bond Houses Astonished at 
Smallness of Allotments 

A good many Canadian bond houses 
entered their names for subscriptions to 
the loan and mneh was their surprise te 
learn on Thursday that in the ease of the 
fifteen-vear bonds. they would only re- | 
ceive a very small proportion of the 
amount desired. It had been expected, 
that when the allotments were made. | 
subscriptions would be eut down, but no | 
one could have predicted that the par- | 
ing process would have been carried so | 
far. The request has been made that the 
same system of allotment should be fol- 
lowed out in selling the bonds to ulti- 
mate investors. 

In the ease of the five-vear bonds. ap- 
plications up to $100,000 were allotted 
in full; above that amount, 80 per cent. 
For the ten-year issue, a full allotment 
was allowed for subseriptions up to 
$25.000; above that, 90 per cent. The 
fifteen-year bonds were divided up more 
completely. Applications for $1,000 and 
#2.000 were allowed in full; $3.000 to 
$5.000 inelusive were eut to $2.000: 
$6.000 to $17.000 inclusive, to $3,000; 
$18,000 to $75,000 were allotted 20 per 
cent., with a minimum of $4,000. and 
over $75,000. 15 per cent. with a mini- 
mum of $15,000. 

British Columbia Sells Its Million on 
25-Year Basis 

The million-dollar issue made by 
British Columbia under the terms of the 
Agricultural Credits Act, to which a 
more extended reference was made last 
week, was placed on the 25-year basis. 
Tenders were called originally on this 
basis, but on representations that a 
shorter term might prove more advant- 
ageous, the finance department consent- 
ed to consider alternative bids for ten- 
year bonds. The Post understands that 
but one bid on the 25-year basis was sub- 
mitted, that of Macneill & Young, who 
offered to pay 84.72 for the issue. The 


same firm also entered a bid of 90.68 for 


the bonds on the ten-year basis and there 


were several other bids for this maturity, 
among them being Brent, Noxon & Co., 
90.70; Dominion Securities Corporation, 
and Wood, Gundy & Co., on joint ac- 
count, 87.77, and Aemilius Jarvis & Co., 
86.69. The offer of Macneill & Young 
was accepted. Their purchase price is 
about on a 55% per cent. basis, which is 
regarded as a very good figure. 


Items of Interest Regarding Some Re- 
cent Issues 

The City of Maissoneuve, which ealled 

for tenders last Tuesday for two lots of 

bonds, aggregating ‘ $1,000,000, has 


placed them with the Montreal bond 
house of Rene Leclere. The first lot con- 
sisted of $600,000, 514 per cent., 20-year 
debentures, and the second of $400,000, 
514 per cent., 5 or 10-year treasury 
bonds. For the 20-year maturities the 
purchase price was 91.52 and for the 10- 
year maturities, 93.10. Three or four 
other bids were received. St. Cyr, 
Frigon & Gouthier offered 91.50 for the 
20-year bonds. Spitzer, Rorick & Co. 
bid 91.25 for the twenties and 93 for the 
tens. 

The board of the Sherbrooke Pro- 
testant Schools, who ealled for tenders 
for $75,000 debentures last week, are 
reported to have turned down all bids. 

Wood, Guady & Co., who were suc- 
cessful in securing the $1,000,000 Burn- 
aby issue recently, are now making a 
publie offering of $575,000 of these 
bonds, maturing from 1928 to 1936. They 
are 6 per cent. bonds, and are being of- 
fered at par. In their letter to clients, 
Wood, Gundy & Co. point out that 
‘‘Financially Burnaby is in a very favor- 
able position, its debenture indebtedness 
being only 43 per cent. of its statutory 
horrowing powers. Adequate sinking 
funds for the retirement of its bonded 
debt have been levied and set aside an- 
nually. As a 6 per cent. serial munici- 
al bond at par is much in favor and 
seldom obtainable, we jexpect the issue 
will be taken quiekly.’’ 

The City of Prince George, B.C., has 
sold to Terry, Briggs & Co., Toledo, 
Ohio, $140,000, 6 per cent., 10 and 15- 
year debentures. The sale price was 


| 8714, and the money raised will be used 


for waterworks, electric light and local 
improvement: purposes. 


Manitoba Makes A Large Issue for 
Various Purposes 

The province of Manitoba has placed | 
with Wood, Gundy & Co., issues of three- | 
year, 5 per cent. gold bonds, aggregating 
$993,000. $500,000 of this amount has 
been issued under the same authoriza- 
tion as the $1,000,000 block floated last 
December and the balance has been last 
out for a variety of other purposes. The 
bonds are dated April 1, 1916 and are 
due April 1, 1919. They are offered at 
99.73 and interest, which gives a yield 
of 5,10 per cent. This price compares 
with the new Dominion of Canada fives, 
which were offered on practically the 


same yield basis. 


Three Alternative Forms of Tender In- | 
vited by Saskatoon 


In order to ascertain just which would 
be the most favorable form in which to 
issue debentures, Saskatoon is adopting 
the course of asking for alternative bids 
in connection with , its fortheoming 
$160,000 issue. Bond houses tendering 
may submit prices for either 30-year 
straight debentures, serial bonds, or one 
or three-year treasury bills. 

The city intends to proceed this year 
with only works of absolute necessity. 
The most important of these is an in- 
einerator plant, the estimated cost of | 
which is $100,000. The foree water main | 


will also be eompleted at a eost of about 
$28,000. Altogether about $181,400 will 


be required. This will be partially met 
by the $160,000 issue proposed, from 
which approximately $127,200 should be | 


realized. Tle balance will be made up 
from cash on deposit in the bank. 

In connection with the new financing, 
Commissioner Yorath has issued a re- 


port, in which he states that ‘‘it is ap- 


parent from the numerous inquiries re- | 
ceived from financial houses in the 
States and Eastern Canada and other in- | 
dications that the present would be an 
opportune time to make a further sale 
of city debentures or to negotiate a 


short term loan to finance any capital 


expenditure required to be ineurred dur- 
ing the eurrent year. During the eon- 
tinuance of the war only those works | 
which are urgently required in order to 
properly carry on the service of the pub- 
lie utilities should be completed and ar- 
rangements made for the carrying on of 


other works at its termination so as to 
provide at that time as much employ- 


R.C. Matthews & Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Inviteg 


C.P.R. BUILDING 
TORONTO CANADA 


ment as possible. There is no doubt 
owing to the large number of farmen 
who have enlisted and are still enlisting 
for active service, that there will be, 
serious shortage of agricultural help 
during the forthcoming summer, and jt 
will not be wise to increase that short. 


‘age by creating employment in th 


city.”’ 


Kingston Receives Seventeen Bids fo é 


Its Recent Issue 

The City cf Kingston’s issue of dy 
per cent. bonds, selling on approximately 
a 5, per cent. basis, gave no suggestion 
of a weakening market. The amount in. 
volved aggregated $26,900, and was di- 
vided into three parts,—$4,000 maturing 
in January 1921; $8,500 in January 1925, 
and $14,400 in January 1936. Seventees 
bond houses submitted prices and the 
bonds were awarded to Wood, Gundy & 


Co. The following is the list of tenders | 


received :— 

Wood, Gundy & Co., $27,625; Graham, Mae. 
donald & Co., $27,480; Brent, Noxon & Co., $%- 
422; Martens & Cu., $77,247; Dominion Seecuri- 
ties Corporation, $27,247; Imperial Bank, $%,- 
239; Stimson & Co., $27,239: Burgess & Co, 
$77,220; Ames & Co., $27,181; Jarvis & Co, 
“7.176; Kerr, Flemming & Co., $27,161; Mat 
thews & Co., $26,984; Macneill & Young, $2; 
%35; Mackenzie & Co., $26,930: Murray, Mather 
& Co., $26,881; Canada Bond Corporation, $2, 
831; McKinnon & Co., $26,588. 


Tenders Received for Several Recent 
Ontario Issues 

The County of Lambton’s. offering of 
$51,000, 5 per cent., 5-instalment bonds, 
tenders for which were opened on Tues- 
day, attracted a good deal of attention 
in bond ecireles this week. The issue was 
awarded to Graham, Macdonald & Co., 
at 99.05, or on approximately a 5.33 per 
cent. basis. A partial list of bids fol 
lows :— 

Graham, Macdonald & Co., 90.05; Wood, 
Gundy & Co., 98.81; Dominion Securities Cor- 
poration, 98.78; Jarvis & Co., 98.67;, Canada 


Bond Corporation, 98.59; W. A. Mackenzie & 
Co., 98.57; R. C. Matthews & Co., 98.51; Brent, 


Noxon & Co., 98.33; W. L. McKinnon & Co., - 


98.163. 


Wellesley Township sold its issue of 
$7,500. 6 per cent., 20-instalment, elee- 
trie light debentures to G. A. Stimson & 
Co. at 104.20, or on about a 5.40 per cent. 
basis. The complete list of tenderers is 


as follows :— 
G. A. Stimson & Co., 104.20; Brent, Noxon & 
Co., 103.70; Martens & Co., 103.29; Burgess & 


| Co., 103.20; Macneill & Young, 103.12; MeKin- 


non & Co., 102.90;, Mackenzie & Co., 102.60: 
Ames & Co., 102.58; Canada Bond Corporation. 
102.56; Kerr, Flemming & Co., 102.55; Graham, 
Macdonald & Co., 102.06; Imperisl Bank, 
101.20; R. C. Matthews & Co., 101.01. 


East Tilbury Township on Monday 
placed issues aggregating $6,945.05 with 
Brent, Noxon & Co. There were various 
maturities, and the bonds bore interest at 
6 per cent. The tenders received were 4 


follows :-— 

Brent, Noxon & Co., $7,023.50; W. L. Me 
Kinnon & Co., $7,013.46; Burgess & Co., % 
970.86; Stimson & Co., $6,970.64; Wood, Gundy 
& Co., $6,928; Maenei!ll & Young, $6,925; Ame 
& Co., $6,921.40; Canada Bond Corporatio 
$6,921.30. 


For its issue of $5,388.99, 6 per cell 
20-instalment bonds, offered for sale 0 
tender on Tuesday, the Town of Wate 
loo received $5,618, selling them ® 
about a 55 per cent. basis. The pi 


chasers were Graham, Macdonald & 0 


and the following were the bids ™ 


ceived :— 

Graham, Macdonald & Co., $5,618; Martes# 
& Co., $5,607; Murray, Mather & Co., $50@ 
Brent, Noxon & Co., $5,593.50: Burgess & C& 
$5,582; Stimson & Co., $5,572.75; Wood, Gast 


| & Co., $5,567; R. -C. Matthews & Co., it 
|Kerr, Fleming & Co., $5,552.27; Macnell 


Young, $5,551.20; W. L. McKinnon & (6. ; 
546.85: A. E. Ames & Co., $5,528.57; Jarvis ® 
Co., $5,523.71; Imperial Bank, $5,504; Ber 
Securities Corporation, $5,473.38; W. 
kenzie & Co., $5,457. 


At the last week-end the Town of 
Cornwall sold an issue of $25,000, 5 P# 
cent., 30-instalment bonds to A. H. Mar 
tens & Co. for $25,067. The bids ® 


ceived were as follows:— os: 

Martens & Co., 100.26: Burgess & Co., 1 ? 
Brent, Noxon & Co., 100.12; Macneill & re 
100.10: Murray, Mather & Co., 99.57; a: 
Stimson & Co., 90.51; Matthews & Co , 
Kerr, Flemming & Co., 90.21; Wood, rnin 
& Co., 0.14; Jarvis & Co., 98.86; Do 
Securities Corporation, 98.71; Royal Sect 
Corporation, 98.61; Canada Bond Corp? 
98.57; Mackenzie & Co., 97.03. 
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t as possible. There is no doubt 
. ’ 
ig to the large number of farmers 
have enlisted and are still enlisting 
ctive service, that there will be 
} s shortage of agricultural help 
Wk the forthcoming summer, and it 
f not be wise to increase that short- 
by ereating employment in the 
er 
hgston Receives Seventeen Bids for 
Its Recent Issue 

the City cf Kingston’s issue of 5% 
cent. bonds, selling on approximately 
1, per cent. basis, gave no suggestion 
1 weakening market. The amount in- 
ved aggregated $26,900, and was di- 
ed into three parts,—$4,000 maturing 
anuary 1921; $8,500 in January 1926, 
1 $14,400 in January 1936. Seventeen 
d houses submitted prices and the 
Ris were awdrded to Wood, Gundy & 
The following is the list of tenders 

‘ived :— 
ood, Gundy & Co., $27,625; Graham, Mac- 
ld & Co,, $27,480; Brent, Noxon & Co., $2%,- 
Martens & Co,, $77,247; Dominion Securt- 
Corporation, $27,247; Imperial Bank, $27,- 
Stimson & (Co.,’ $27,239; Burgess & Co., 
%; Ames & Co., $27,181; Jarvis & Co., 
Kerr, Flemming & Co., $27,161; Mat- 
& Co., $26,984; Macneill & Young, $26,- 
fuckenzie & Co., $26,930; Murray, Mather 


$26,881; Canada Bond Corporation, $26, 
e\MeKinnon & Co., $26,588. 


Received for Several Recent 
Ontario Issues 

he County of Lambton’s. offering of 

71,000, 5 per cent., 5-instalment bonds, 

tenders for which were opened on Tues- 

Ss day, attracted a good deal of attention 

bond cireles this week. The issue was 

arded to Graham, Macdonald & Co., 

99.05, or on approximately a 5,33 per 

A partial list of bids fol- 


ders 


t. basis. 

3c - 

raham,- Maedonald & @o., 99.05: Wood, 

dy & Co., 98.81; Dominion Securities Cor- 
tion, OS.78: Jarvis & Co., 98.67; Canada 

d Corporation, 98.50; W. A. Mackenzie & 

OS.57; KR. C. Matthews & Co., 98.51; Brent, 
on-& Co,, 98.33; W. LE. McKinnon & Co., 
iS. 

Yellesley Township sold its issue of 

00. 6 per eent., 20-instalment, elec- 

b licht debentures to G. A. Stimson & 
at 104.20, or on about a 5.40 per cent. 

is. The complete list of tenderers 1s 

follows: : 

. A. Stimson & Co., 104.20; Brent, Noxon & 
102.70: Martens & Co., 108.29; Burgess & 
103.20: Macnelll & Young, 108.12; MeKin- 
& Co., 102.90;, Mackenzie & Co,, 102.60; 

& Co., 102.58: Canada Bond Corporation, 

MO: Kerr, Flemming & Co., 102.55; Graham, 

“ionald & Co., 102.06: Imperial Bank, 

oo: R. C. Matthews & Co., 101.01, 


Rast Tilbury Township on Monday 
eed issues aggregating $6,945.05 with 
rent, Noxon & Co. There were various 
turities, and the bonds bore interest at 
ner cent. The tenders reeeived were as 
llows:— 
Noxon & Co., $7,093:50: W. L. Me 
& Co., $7,013.46; Burgess & Co., $6,- 
86: Stimson & Co., $6,970.64: Wood, Gundy 
Co., S6.028; Macneil & Young, $6,925; Ames 
Co., $6,921.40; Canada Bond Corporatio® 
150. 


srent, 


nnon 


HSr its issue of $5,388.99, 6 per cents 
-instalment bonds, offered for sale bY 
nder on Tuesday, the Town of Water- 
o received $518, selling them 0 
pout a 55g per cent. basis. The pur 
a 
lasers were Graham, Maedonald & (0+ 
id the following were the bids Tf 
ived :— 
raham, Macdonald & Co., $5,618; Martens ° 
, S607; Murray, Mather & Co.,, $5,605; 
Noxon & Co., $5,598.50: Burgess & Co. 
582; Stimson & Co., $5,572.75; Wood, Gundy 
Co,, $5,567; R. C. Matthews & Co., $5,554; 
rr, Fleming & Co., $5,552.27; Macnell 
pung, $3,551.20; W. L. McKinnon & Co., * 
6.85; A. E. Ames & Co., $5,528.87; Jarvis 
, $5528.71; Imperial Bank, $5,504; Roy® 
curities Corporation, $5,478.88; W. a. Mac 
nzic & Co., $5,457. 


At the last week-end the Town of 
yrnwall sold an issue of $25,000, 5 per 
nt., 30-instalment bonds to A. H. Mar- 
ns & Co. for $25,067. . The bids T© 


ived were as follows:— . 
Martens & Co., 100.26; Burgess & Co., 100.25; 
ent, Noxon & Co., 100.12; Macneil & Tot 
10; Murray, Mather & Co,, 99.57; @. a: 
imson & Co., 00.51; Matthews & Co., oe 
tr, Flemming & Co., 90.21; Wood, on 
Co., 90.14; Jarvis & Co., 98.96; Domine, 
curities Corporation, 98.71; Royal Securit 
prporation, 98.61: Canada Bond Corporatio® 
57; Mackenzie & Co., 97.08. 
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Ww. J. Francis & Co. - 22 St. James St 
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MUNICIPAL FINANCES 


British Columbia Considers Several Important ‘Amendments 
to its Municipal Act Bearing on Finance 


emmmmne 


Important amendments to the Muni- ‘Year the electric light and power depart- 
_cipal Act of British Columbia have been ment of the city’s public utility system 
| before the Legislature during the past is also reporting favorable results. In 

week. One of the most important has February, the street railway had a pro- 
to do with tax sales, It proposes that: fit of $1,300 as against a loss of $4,839 
| When land is offered for sale for un- _in February 1915, and the electric light 
| paid taxes, an upset price will be fixed, and power department a profit of $9,454. 
which must be the total amount due, and With this start both departments bid 
| in the event of there being no higher fair to run considerably ahead of esti- 
price offered the bidder of the upset mates. 

price will acquire the land. In the event Woodstock, N.B., is reported to be in 
| of the bids not equalling the upset price the happy position of having a surplus. 
the municipality will, become the pur- It was $8,000 ahead in its town accounts 
chaser, and at any time within six last year, the first time this has hap- 
months after, may sell to any person pened in 60 years. 

for the amount of the upset price with, The British Columbia legislature last 
eight per cent. per annum added, but week declined to grant incorporation to 
| this sale will not affect the period of re- the City of Port Mann, ‘the Canadian 
/demption or the right of the owner to Northern terminal on the Fraser River. 
redeem, as provided for in the principai Lack of sufficient population 
act. ; | reason. 
| Another important provision is that , : 
|the owner of any land which has been | BOND SALES 


i sold : . . Bond Sales on the Toronto and Mon 
‘TOUS, or whe a bse aaa tae rier oe rs 
were as follows: $3,000 Bell Telephone at 981% 
| for unpaid taxes during the continu- to 4; $8,000 Can. Cement at 94% ; $10,000 Can. 
ance of the war, may at any time within oo eee sev, tc 0; thee Paes goa 
| two years redeem the same, and the at 85; $15,500 Quebec Ry. at 57 to 56; $1,100 


was the 


colleetor’s receipt shall be evidence of Steel Co. of Can. at 93 to 92; $79,400 War 
Pt Loans at 98 to 97%; $21,700 Cedars at 86% to | 


| the redemption. The owner’s heirs, ex- 86; $56,900 Wayagamack at 75% to 74; $10,500 
_ecutors administrator’,s or assigns may Seneca at 57 to 56; $1,000 Can. Consol. Rbr. at 
| also do so on his behalf. 921% ; $1,000 Dom. Cotton at 98% ; $100 Scotia 
| Municipal councils may contract debts, ot dee 

| but the aggregate of such debts, except 

| for purposes of local improvement, shall 
| not exceed 20 per cent. of the assessed 
value of the land and improvements or 
real property aecording to the last re- 
vised assessment roll. The whole of the 
obligations to be issued will be payable 
/on or before fifty years from the day 
_on which the bylaw authorizing the con- 


| tracting of the,debt is passed. All such 


SASKATCHEWAN 

The following is a list of debenture appli- 
cations granted by the local Government Board 
from March 20th to 24th: 

School Districts. — Scout Lake, $1,200; 
Meadow Lands, $1,200; Invercauld, $1,400; 
Mistletoe, $1,600; Wagar, $1,500; Devoina, $1,- 
000. 

Rural Telephone Compantes.—Banner, $10,- 
000; Speers, $14,000; Regal, $2,500. 

Town.—Estevan, $17,200. 

The following is a list of debentures re- 
ported sold from March 20th to 24th: 

. School Districts.—Lammermoor, $1,200; May, 
money shall be raised by way of de- 1,400; La Sallette, $1,600; Scout Lake, $1,200. 


bentures and the amendments set out Rural Telephone Co.—Marienthal, $13,000. 
he : fr Wh Village.—Central Butte, $5,000. 

the manner of repayment. here sewer —City.—Saskatoon, $11,000. 

rentals, water or gas or electric light or 


power charges’ are enforceable, councils MONEY BY-LAWS 


will be permitte orrow agains ) 

sncurti | f tl d to ne i ae v= Those investors who wish to keep in touch 
Security of those rentals, ut in this with the municipal bond market will find this 
case the period of repayment will be department useful. It aims to be accurate 
thirtv vears. and convenient. The Financial Post makes a 


The collection of revenue is the be-all specialty of municipal bond news. Munici- 
-8il palities will find it to their advantage to send 


and end-all of civie and municipal en- in direct news of contemplated bond issues. 
deavor, and this being so, most of the 
amendments, naturally, have to do with 
finances, and the amendments provide 
|also for the borrowing of money in 
anticipation of the receipt of taxes, as schoo! district debentures, bearing interest at 
in the case with Vancouver city. | 7 per cent., and repayable in 10 equal annual 
Ee instalments, dated April 1.—W. R. Alger, man- 
Vancouver Proposes to Make Big Re- ager Debenture Branch, Department of Edu- 


; ‘ eation, Edmonton. 
demption Issue in Mew York April 10, Midland.—$25,000, 514 per cent., 20- 


A project which, if carried out, will ingtatment dehentures of the town of Midland. 
| be watched with great interest by other April 15, aa a oes 6 mee 
ici itie as 15-instalments, sidewa ebentures, $22,254.96. 
| municipalities, has been under con- @ per cent., 30-instalment, sewer debentures. 
| sideration by the Vancouver authorities \. W. Flannery, town treasurer. 
| for some time past. It is nothing short April 21, Saskatoon.—$160,000, thirty-year, 5 
of the flotation in New York of a big 


rer cent. debentures, sinking fund or serial, as 
desired: or as an alternative one and three 
_ loan, the proceeds of which will be used 


year treasury bills. C. J. Yorath, City Com- 
to redeem old city issues of bonds and 


missioner, Saskatoon. 
ine i LAWS TO BE VOTED ON 

the res , ‘ BY . 
| de ve ntures to be mobilized in Engl and. | sth Se, Wann, GA he ee 
| The plan, if brought to fruition, will, if struction of a new electric distribution and 
| is claimed, mean a saving for the next | power plant for operation under the Power 
iv . : | Comission Act. 

five years of approximately $400,000 a | ©o™ 

p s ] f } oe t] 5 : t f. BY-LAWS PASSED OR DEFEATED 

€ > 

ee ae tire ey: Sees, Soe Renfrew.—$125,000 collegiate by-law, defeat- 
| the succeeding five years. 


ed March 27 by a majority of 50. 
In order to make it possible to redeem Orillia.—$35,000 for reconstruction of muni- 
debentures with debentures, power | 


cipal buildings carried March 27 by a major- 
: : ity of $27. 

which the city does not at present pos- | o¢tawa.—$322.113 local improvement by-laws 

sess, an amendment to the city charter | passed by ane. re 20. sen acniantaial 

. . ° ° ye } jalley. 3 o provide fo - 

is being seeured, which will extend the | Grand Valles wep p 


6 niger a chase of the present electric Nght distribu- 
necessary authority. This, it is thought. tion system. Passed by the ratepayers. 
will be readily granted. 


The eity will | APPLICATIONS TO paenharves 
2 x , ave , an > Moncton, N.B.—$45,000, 5 per cent., 40-year, 
then take advantage of ° the present | sinking fund debentures for the purpose of 
mobilization of securities in England to | securing funds to complete and equip the 


buy up as large an amount of tltem as| Aberdeen school. School board of Moncton 
| possible by means of the proposed new asks provincial legislature for authorization 


: ° to issue the bonds. 

issue, It 1S hoped to get the money at DEBENTURE NOTES 

5 per cent. Of the $225,000,000 in Hamilton, Ont.—The Hamilton Public Lib- 
' bonds whieh the city has sold in England 


pos Board propose to an a number of 
| > ae branch libraries and to issue $50,000 debentures 
| about $16,000,000 is in stock and the re- 

The whole will 


for this purpose. Secretary Adam Hunter, 126 
| mainder in debentures. 


Duke street. 4 hits wit ; 
° ‘ hip.—A representative body o 
'be placed in a debenture issue if the ae. Seen p 
| scheme is carried out. 


TENDERS WANTED 
April 6, Listowel.—$29,671.70 debentures in 
odd lots, validated by special act of the legis- 
lature. W .E. Binning, town treasurer. 


April 6, Alberta Schools, — $11,400 rural 


the ratepayers of school section 15, York 
Township, will, it is reported, apply through 
the courts for an injunction to prevent the 
York Township Council issuing debentures 
for the purchase of a school site near Harvie 
and Redhill avenues, recently decided upon 
at a meeting at which 29 ratepayers only were 
present out of the school section which has 
700. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place, Purpose, Purchaser Interest Terms Amount Price 

Mareh 24—Cornwall, town, Martens 5% 30-ins. $25,000 100.26 

“ %—Wellesley, tp., electric, Stimson 6% 20-ins. 7,500 104.20 

2i—British Columbia, Macneill 414% 25-yr. 1,000,000 84.72 

2s—Lambtor, county. Graham 5% Sins. 51,000 99.05 
28——-Kingston, city, Wood, Gundy 514% 5-20-yr. 26,900 103.73 5.25% 
°t—~Tilbury East, township, Brent 6% var. 6,945 101.120 eine 
i—Waterloo, town, Graham 6% 20-Ins. 5,389 104.25 5.30% 
+—Maisonneuve, city, Leclere 5%% 20-yr. 600,000 91.52 ia 

514% 10-yr. 400,000 98.10 
need 5,400 ou 
13,000 
5,000 
11,000 
1,700 
903,000 
140,000 


ee 
«+8 8,201,834 
Year te date, March 30 ceceeecces ++. $86,807,800 


RAILWAY AND OTHER BOND SALES 
Year te date, March 30 


|What is Happening Among the Muni- 
cipalities 

Saskatoon’s street railway.is showing 
unexpectedly good earnings so far this 


t—Saskatchewan schools, various 
t—Saskatchewan phones, various 
t—Central Butte, Sask., McKinnon 
i—Saskatoon, city 

25—Manitoba Schools, O’Hara 
50—Manitoba, province, Wood, Gundy.. 
%0—Prince George, B.C., Terry Brigge.. 


15-ins. 
15-ins. 
3-yr. 

10-yr. 


eee eer eeeae © seeeeeee serene 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized . 
Capital Paid Up - aa! a 


Reserve and Undivided Profits, 
Total Assets - - . . 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republie and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; , 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


eee eee 


LONDON, ENGLAND 
Bank Blidgs., Princes St., E.C. 


$ 25,000,000 
11,750,000 
13,236,000 
14,000,000 


NEW YORK CITY 
Cor. William and Cedar Sts. 





BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
' SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J. E. Aldred G. H. Duggan 
Fayette Brown | ie 
| Geo. Caverhill 
Cc. A. Crosbie 
| Hon. N. Curry 


Rest, $750,000.00 


{ 


E. L. Pease 
James Redmond 
Jones F. W. Ross 
Wm. Molson Macpherson Hon. W. B. Ross 
Cc. E. Neill A. Haig Sims 
Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
C. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Frejerick Willlams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN S8T2. 
BRUCE L. SMITH - - os Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - - ~ - - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) ; 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 


WERNOT NEE. CORRE is ccascciccccidcusves. ‘nvm see +$1,000,000.00 
Subscribed and Fully Paid . . : 750,000.00 
Reserve - _ 455,000.00 
OCR! ABOCS veicicdcccesdecscdésvecsccscocvcesseHesoce «+. 15,250,000.00 


Acts as Trustee, Executor. Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your. Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted, 


THE UNION TRUST CO., Limited 


HEAD OFFICE - TORONTO 


Notice is hereby given that the regular quarterly dividend of 24% for the 
three months ending March 3ist, 1916, being at the rate of 
TEN PER CENT. PER ANNUM 
has been declared upon the capital stock of the Company, payable April Ist, 
1916. Stock Transfer Bocks will be closed from March 22nd to 3ist, inclusive. 
By order of the Board, 





R. B. Angus 


J. M. McWHINNEY, General Manager. 
Branches—Winnipeg, Man.; Regina, Sask.; London, Eng. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Transact Your Affairs Through a 
Business Agent 


Men who wish to retire from active business, or who wish to 
place their affairs in safe and competent hands during absence, 
or for any other reason, would do well to consult with us regard- 
ing our methods in executing such commissions. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. . 
HON. J.J. FOY. K.C., Vice-President; HAMILTON CASSELS, K.C., LL.D., Vice-President 
A. D. LANGMUIR, General Manager; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL, ISSUED AND SUBSCRIBED . 
PAID-UP CAPITAL AND RESERVE ........-....+: 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 


BRANCHBS: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER and VICTORIA. 





THE FINANCIAL POST OF CANADA 


Nova Scotia Steel & Coal Co., Ltd. |THE STOCK MARKETS 


Holders of Canadian Steel Stock Enjoyed Seeing Further 
Advances in Prices—Some Fine Statements 


April 1, 1916 
White has declined to sanction any mer. 
ger unless one of the banks is in such a 
position that it cannot stand on it, 
own feet. In the ease of the N 

| Crown and of the Imperial there ig n> 

| question as to their stability. The Win. 
nipeg bank has a larger proportion of 
liquid assets, or had at the end of the 
year, than most banks in Canada. The 
territory which it serves has been pros- 
perous during the past twelve months 
and from a general business standpoint 
was never in a better position than 1t is 
at present. Moreover the directors are 


Proceedings at Annual Meeting of the Company—Col. 


Cantley’s Address—Increase of Capital Authorized— 
New York Director Added to Board. 


New Glasgow, March 30th. 

Seldom has such widespread interest been manifested in any meeting of the Nova Scotia 
Steel & Coal Co. as was shown in the annual meeting of shareholders. It was known that the 
company had had a most successful year and besides a number of important announcements 
were looked for. Col. Thomas Cantley, President and General Manager presided, and Archibald 
McColl was elected Secretary of the meeting. In moving the adoption of the directors’ report 
and statement of accounts, Col. Cantley said in part :— 


“In arising to move the adoption of the directors’ report and statement of accounts as 
printed and distributed to you, I appear before you for the first time as president and ask 
your kindly forbearance and sympathetic consideration. Your kindly forbearance and con- 
sideration is the more necessary in view of may having essayed to take up the mantle of our 
late president, Judge Harris, whose wide experience and success as a corporation leader I 
cannot hope to in any way approach.” 


HE behaviour of the Canadian stock, markets during the past three weeks in- 

dicates that we are beginning to experience somewhat the monetary ease that 

has sustained the New York market for twelve months past. Canadian banks 
and other lenders of call money are indeed keeping up the rates, but this is searcely 
a deterrent factor where buyers hope to sell again within the course of a few days. 
So far values have been based entirely on the prospect of continued war. No effort 
is being made to discount peace conditions, although most people believe that within 
six months that point will have been reached in the war when the end will be in sight.. % 
The best class of investment is in the war loans now available from any dealer, and all substantial and careful men. There 
they offer the advantage of being quite likely to advance in price as the war slowly 18 no besa a ae it Shoulé 
but surely develops in favor of the Allies | come into the ciass available for ab- 
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Dealing with the operations of the company, Col. Cantley said :— 

“During the past thirty odd years with which I have had the privilege of being connected 
with the Scotia Company, the corporation and its management have passed through some 
anxious and trying years, but in all my experience I cannot recall a year where the issues 
involved in the fluctuations and departure from normal conditions were anything like so 


great as during 1915. 
IRON AND STEEL TRADE 


“In last year’s report reference was made to the depressed condition of the iron and 
steel trade as experienced for the great part of that year and which reached a crisis with the 
outbreak of the great war at the beginning of August and for two months following largely 
paralyzed the ordinary activities of the company. It was only during the last few weeks of 
that calendar year, 1914, that any improvement was manifested when certain munition work 
was undertaken and some two hundred thousand shrapnel shell bodies were produced at the 
New Glasgow plant. That report pointed out that when the year closed the Company had 
been entrusted with ordnance material orders sufficient to keep the plant fully occupied for 
the first six months of the present year. 

“The additional forging presses and other plant requisites for the execution of the very 
considerable order then entrusted to the Company were installed as rapidly as possible. 
Equipment for the finishing and assembling of shrapnel shells was also then installed. This 
was followed in May by building and equipping of a second finishing department for machin- 
ing and assembling 4.5 and sixty pounders, high explosive shells: For the calendar year, 1915, 
there was manufactured in the Company’s forges nearly three million ef shell bodies, com- 
prising four different sizes of shrapnel and high explosive shells. During the closing months 
of 1915 we contracted for a further large tonnage of shell forgings, including larger sizes than 
have hitherto been made in the Dominion. To enable us to undertake this munition work it 
was decided to instal a further unit of larger and more powerful presses, for forging shells up 
to 19 inch. diameter. Orders for the necessary presses, accumulators, pumps, boilers and other 
plant have been placed and the foundation for this machinery is now all in place. The build- 
ings erected are practically completed, some other plant is already on the ground and the 
balance will be installed so soon as we can get delivery, and it is expected that within a few 
weeks we will be turning out a considerable tonnage of large shells. To aid in providing the 
large additional quantity of steel required to fill the contracts referred to, your directors in 
November last decided on an additional sixty-ton open-hearth furnace at Sydney Mines and 
this furnace was actually producing steel within four months from the date of that decision, 
which, under existing conditions, we considered good work. The iron and steel operations were 
considerably greater than in 1914, and were as follows:—Coke made 90,277 tons, limestone and 
dolomite quarried 79,211 tons, pig iron made 73,110 tons, steel ingots made at Sydney Mines 
97,072 tons. Steel billets rolled at New Glasgow 76,082 tons, total shipments of finished steel 
forgings from New Glasgow plants being 62,283 tons. 

“Owing to the great shortage of suitable steamers for transportation, the abnormally high 
cost of shipping and shortage of skilled labor, due to enlistments, mining was not proceeded 
with as vigorously as in former years, the total coal mined being 618,103 tons, or 134,050 tons 
less than the previous year. Of this tonnage there was used in the manufacture of iron and 
steel and other plants of the company 284,971 tons, or 110,323 tons more than the previous 
year. We supplied to the collieries workmen 13,432 tons, sold in Newfoundland and Maritime 
Provinces slightly over 140,000 tons, while shipments to Montreal and other points on the 
St. Lawrence River were 125,000 tons, being only about 40 per cent. above the previous year. 
Our coal consumption has increased by reason of our larger operations and are likely to 
further increase during the current year. Therefore the coal sales this year in the open 
market will be comparatively small. The coal royalty paid to the Nova Scotia Govern- 
ment for the year 1915 amounted to $69,914.00. Owing to the depressed condition of the 
iron and steel trade during the first half of 1915 and _ especially the great shortage 
of suitable shipping and exorbitant cost of freighting, but a comparatively small quantity was 
sold for delivery in the: United Kingdom and no sales were made in the United States. 

PRON ORE OUTPUT - 


“The iron ore output was 125,069 tons, being the smallest output for many years and was 
nearly all used in the Company's own operations. The royalty paid the Newfoundland Gov- 
ernment during the year was $14,253.22. 

“Shipping freighting conditions during 1915 were abnormal by reason of the interruption 
of the regular business of the company, due to the war and the large amount of new business 
arising out of the war, The time charter fleet of company was employed in the Wabana ore 
trade in the St. Lawrence coal trade, in the hard pine lumber trade from Southern ports to 
Pictou and in the transportation of cars from the Eastern Car Company. In addition to this 
there was handled the usual quantity of raw material for the operation of the plant, the 
total tonnage carried being about ‘one-half million tons. During the season the company had 
the misfortune to lose two of its charter steamers, the SS, Frimriete, while en route to 
Swansea with a cargo of Wabana ore, being sunk by a German submarine off the Coast of 
Ireland, and the SS. Wacousta meeting the same fate in the Mediterranean, south of Crete, 
with a cargo of railway material. While the cargo freight disbursements of these vessels 
were covered by insurance, we, unfortunately, lost the services of the boats. The loss of the 
SS. Wacousta was a serious one, she being one of the company’s long-term charger boats 
which it is impossible to replace under present conditions. The SS. Tellus, one of our 
largest boats, in November last stranded on the coast of Japan and is for the present out of 
commission and her future somewhat uncertain. Notwithstanding these untoward incidents, 
our foreign business has, on the whole, been satisfactory. Our subsidiary, the Eastern Car 
Company, in May last closed a contract for some 2,000 exceptionally large freight cars for 
a foreign government. This order has been carried through very successfully, the cars being 
loaded-on steamers of Scotia Fleet at Pictou, within six miles of the car plant, and delivered 
to the buyers after an overseas voyage of 16,800 miles. Further contracts have recently been 
closed for other foreign cars and the company at the present has orders on hand for 4,000 
of these at satisfactory prices, all of which, it is hoped, will be completed during the current 
year. 

“Turning now to the financial statements, I am sure the results shown will be received 
with satisfaction by the shareholders. , 

“The first four months of the year 1915 showed only slight improvement for the severe 
depression that steel industry throughout the world suffered during the preceding year. 

’ During the second half of the year the plant operated day and night and employed more men 
and paid higher wages than at any time in its history. At the end of the year we were able 
to show, after providing for the depreciation and bad and doubtful accounts, net profits of 
$2,004,169.85. 

“The Eastern Car Co., a subsidiary of the Nova Scotia Steel & Coal Co., earned net profits 
of $539,746.14 for the year ending November 30th, 1915, and the prospects are that larger profits 
will be realized for the current year. Forecasting the future is difficult and more so now than 
ever before, still we venture the opinion that the year 1916 will show continued and profitable 
activity for the steel industry. The great uncertainty of the future is the financial situation. 
‘Never, perhaps, in all history, says the Iron Age, ‘have men made greater efforts to look into 
‘the future than they are now making to foresee what economic conditions will prevail when 
the great war has ended.’ 

“It is because of the impossibility of forecasting events in future conditions that more than 
usual conservation is necessary at the time. Your directors are convinced that it is the part 
of wisdom to conserve our resources and further strengthen the position of company by 
postponing the distribution of profits for the present. A resolution will be submitted to the 
meeting providing for an increase in the capital stock of the company. In the report of the 
directors dated 10th February last, reference was made to the matter of enlistments and it was 
stated that of our staff and employees there had then volunteered for military service 721 men: 
since that date a further number of our employees have enlisted, particularly from Sydney Mines, 
and we think we are within the mark in saying that more than one thousand former employees 
of this company are now in active service. As patriotic Nova Scotians, Canadians and citi- 
zens of Empire, this showing is a very gratifying one. On the other hand, the very large 
enlistment among our colliery employees has very materially restricted our output. So much 
is this the case that during the last few weeks, notwithstanding every effort to increase the 
production, the output is less than one-half of what it should be under normal conditions. 
This is a serious matter and the prospects of improvement in this direction in the near future 
are not promising. The year just closed brought to the management and staff, particularly at 
New Glasgow, many new problems and made heavy demands on the operative engineering and 
executive staff. many of whom worked long hours under heavy pressure and are entitled to 
very great credit for the character of the service rendered and the success attending same. I 
have pleasure in bringing to the attention of the shareholders the energetic intelligence and 
faithful service rendered by the entire executive as well as the other officers of the compahy, 
all of whom command my fullest confidence and for whose hearty and continuous service I am 
very grateful. Gentlemen, with your permission, I move the formal adoption of the directors’ 


report and statement.” 
REPORTS ADOPTED ; 

The adoption of the report was seconded by ex-Lieut.-Governor, Hon. B. D, MeGregor. 

Before the motion was put, Mr. F. B. McCurdy, M.P., of Halifax, congratulated the presi- 
dent upon the enthusiasm with which his presentation of the company's business had been 
received by the shareholders and on the splendid position now occupied by the company, due 
in a great measure to his energy. The flying start the company received in the manufacture 
of munitions of war could only be attributed to Col. Cantley’s foresight, his confidence in 
the ability to accomplish great things and his expert knowledge of steel manufacturing. In 
this regard, declared Mr. McCurdy, not only was the company, but Canada and the whole 
British Empire under a debt of gratitude to Col. Thos. Cantley. The speaker referred to an 
incident in the history of the company when at an annual meeting some six years ago there 
had been a sound of revelry by night in New Glasgow and a great difference of expression 
existed among those present at the meeting on that occasion. The gentleman who presided 
was Mr. R. Harris, who during the year just passed, became Mr. Justice Harris of the Supreme 
Court of Nova Scotia. His efforts on that occasion had largely contributed in preserving the 
personnel of the directorate intact while the company had experienced a signal loss in the 
elevation of Mr. Harris to the Bench. They were indeed fortunate in that Mr, Ross, of Tor- 
onto, had succeeded him as financial advisor and vice-president. Local directors, local capital 
and local workmen had long contributed to the success of the Scotia Company and in this 
regard Mr. Ross was a local preduct as a fimancier. known throughout Canada aa prudent in 
business, wise in counsel and energetic in action and one who had risen to a position where he 
did not have to take his bat off to any man in Canada in financial ability. Col. Cantley thanked 
Mr. McCurdy for his kind expression and hoped that a large measure of their success be 
attributed to the excellent staff that worked as a unit in the company's behalf. As an 
organization they had no equal in Eastern Canada. The president's report was then unani- 
mously adopted. Mr. J. Walter Allison, of Halifax, moved an expression of gratitude for the 
services of Mr. Justice Harris while in the directorate of the company and incorporated that 
a presentation of plate accompany the resolution to Mr. Harris. This was seconded by Frank 
Stanfield, M.P., and unanimously passed. 

Vice-President W. D. Ross presented a resolution increasing the capital stock of the 
company from $5,500,000 to $16.000,000, the increase to consist of 75,000 shares of $100 each. 
In moving the resolution, Mr,’ Ross stated that it was not the intention of the directors to 
issne any new capital at the present time or in the near future, but that it had been found 
of advantage in the past to have in the treasury of the company some unissued canital and 
the board were of the opinion that this policy should be continued. Prior to the election of 
the directors. the membership of the board was increased to fifteen. all the old members being 
re-elected and N. Bruce McKelvie. of the firm of Hayden, Stone & Company, of New York. was 
the new member added. Mr. McKelvie is a Nova Scotian by birth, who has made a splendid 
record in New York financial circles and always retained a lively interest in Scotia affairs. 
His connection with the leading firm of brokers will materially redound to the advantage of 

2N Scotia Company. 
“ Shreusbont the eaten a strong feeling of optimism prevailed among the large number 
of? shareholders present and they not only congratulated the management on the outcome of 
the past year, but looked forward with an eye of optimism toward what the future has in 
store for this well-managed and well-equipped organization, 


Up until Friday the market for Can- 
adian industrial stocks continued active 
and on the whole the trend was upward 
with no set backs of any consequence. 
Munition stocks are still the centre of 
the market. On Friday there was a 
slight reaction in Steel of Canada, Nova 
Scotia and cement but profit taking was 


| on a slight seale and at least in the case 
of cement and steel it would appear that 
better prices may be looked for. Rum- 
ors are current that cement is earning 
25 per cent. and has orders in hand 
which will justify a price of 75 before 
the end of 1916. 
Preferred stocks such as Steam- 
ships are being sought for. A divi- 
dend of 134 per cent. is payable to 
shareholders in this company of April 
1st. By June Ist there will be 1214 per 
cent. due on this stock in addition to the 
present dividend. The common hovers 
| just under 20 but there is a big sup- 
ply of it and it is doubtful if it will do 
| much better for a time. 


St. Lawrence was a feature of the 
market during the week. A bid of 160 
on Friday morning was the high level. 
The ‘sale of four vessels to the Canada 
Steamship’s Co., is reported and is prob- 
ably correct. — 


Dominion Iron is the mystery of the 
market remaining practically inactive 
between 46 and 47. The company yeai 
ending March 31 will show a longer per- 
iod of war business than the other com- 
panies, 





National Steel Car 

At the close of last week the directors 
agreed to pay 7 per cent. for the current 
year and leave in abeyance the question 
of deferred dividend. As The Financial 
Post has intimated the company requires 
all its surplus earnings to handle the 
financing of its operations, which are 
at present on an extensive scale. The 
question as to paying the deferred divi- 
dend up to the end of December which 
amounted to 21 per cent. in stock was 
dealt with some time ago and the lega- 
| lity of such action was questioned. What 
the «shareholders have a right to is a 
dividend in eash not in stock. To earry 
out the stock dividend arrangement it 
was necessary that the consent of every 
single stockholder should be obtained. 
No doubt there are stoekholders who 
know that large profits will be made and 
that they will get cash if they ho!d out. 
Whether it is advisable so to do from 
the company’s standpoint is another 
question. The first instalment of the 
dividend for the,current year will be paid 
on April Ist. After the annual meeting 
it is understood that application will be 
made to list the common and preferred 
stock on - Montreal and Toronto ex- 
changes. Overhanging the stock there 1s 
still the question of deferred dividends 
amounting to 21 per cent., and sooner or 
later some action with regard to this 
matter will have to be taken. 


Asbestos Corporation 


The first announcement of an embargc 
against the exportation of asbestos and 
nickel caused considerable concern to 
the asbestos industry of this country 
because it is largely dependent upon the 
export market. For this later reason 
as has been indicated by the reports of 
the Asbestos Corporation of Canada, 
the war has already had a serious effect 
in cutting off exports to Germany ané 
Austria. Under this handicap attentiox 
has been given to the development of 
larger trade with England, France an: 
other Allied countries with considerab! - 
success while there has also been a cor- 
siderable extension of trade in the Uni.- 
ed States. Under such circumstances a-i 
embargo could only be viewed with 3 
larm. 

However, following a visit to Ottaw: 
by a delegation of owners of asbestos 
mines, assurance has been given that it 
is only intended to make sure that asbes- 
tos shipped to the United States does 
not eventually reach alien enemies and 
for this reason consignments to the 
United States will be permitted under 
special license when the government is 
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| sorption by other banks according to 
| the dictum laid down by Sir Thomas 


assured that it is for consumption in 
that country. The delegation was in- 
formed that the government had no in- 
tention of erippling the industry but) 
wanted to be on the safe side and this| 
explanation was regarded with satisfac- | 
tion. 
Montreal Power . 

There was another flash this week 
from Montreal Power when, on the ar- | 
rival in the city of J. E. Aldred, merger | 
talk was revived. But still there is no} 
definite announcement that the negotia- | 
tions for the union with Cedars Rapids | 
has been brought to a head and some | 
wonder is beginning to be expressed as | 
to how long it will be deferred. The| 
fact too that the movement affected | 
Power more than it did Cedars was taken | 
as signifying the possibilities of a more | 
favorable settlement for the Power) 
shareholders. In this connection there | 
was a rumor that the basis of 3 to 1 
for Power to Cedars would not be chang- 
ed but that there would be some addi- | 
tional benefit immediately for the share- | 
holders of the former; what this might | 
be was not conjectured. 


Inter-Lake Steamship 


Cleveland despatches during the week 
indicate that not only are the prices of 
freight vessels going np, but wages for 
men to operate them are also. The Inter- 
Lake Steamship Company of Cleveland | 
will pay chief engineers for twelve 
months and the assistant engineers will | 
pay for ten months. The chief engineers 
will get $180 a month, and their first 
assistants on first-class steamers will get 
$140 a month, and second assistant en- 
gineers will get $100 a month. On see- 
ond-class steamers the chief will get | 
$1,900 a year, or about $168 a month, | 
and assistant engineers on the same class | 
of boat $115 per month. First mates on | 
first-class steamers were marked up from | 
$130 to $140 a month, and the first mates 
of second-class steamers who received 
#112 last season will this season get 


$115. 
St. Lawrence Steamship Proposals 





' war is over. 


| not reached The Financial Post. 
| reports, however, indicate profits of £67,- 


White. The reports cireulated are in. 
jurious and unjust to the Winnipeg 
Bank. 


Standard Chemical 


The statement just given to the pubd- | 
lie shows profits $280,349 better than a 
year ago. Though very pleasing to note 
such decided improvement it is not much 
consolation to the shareholders inasmue: 
as the profits after providing for inter- 
est and actual losses amount to $169, 
108. There was however at the begin- 
ning of the year a deficit of $98,222, 
which leaves a balance remaining 0: 
$70,885. From this there was appropri- 
ated depreciation aceruing during the 
years 1914 and 1915 $65,000 leaving a 
surplus of $5,885. The latter figure 
though small is much better ,infinitely 
betjer, than the results of a year agp. 
It is however from the report of Mr. L. 
M. Woods, the President, that the share- 
holders can take hope. The Company’: 
business has been put on a better basis 
The sales for instance in 1915 amounted 
to $2,337,200 as. compared with $1,989, 
370 in the year previous. But during the 


| eurrent year with the chemical factories 


all Tunning at full capacity the sales 


| will approximate $3,000,000. The Com- 


any’s plant in Germany at Worms, -ai 
aleohol refinery, and the warehouse at 
Pont-a-Verdin, France represent assets 


| of $173,746 and no adjustment in con- 


nection with these can be made until the 
Subsidiary companies are 


reported to be doing well. The Presi- 


| dent foreshadows some changes in the 


capitalization of the Company. The 
management at present in control startea 
in 1914 to restore the credit and prestige 
of the Company and they have been 


| eminently successful. We defer further 


reference to this statement until nex. 
week when comparative figures will be 
given. 

Bank of B. N. A. 

At the time of going to press an offi- 
cial copy of the financial statement of 
the Bank of British North Ameriea had 
Press 


| 519, a decrease of £43,736, or 39.7 per 


The price at which St. Lawrence & | 
Chieago Steam Navigation sold in this | 
market on March 28, $150, showed an 
appreciation in value of $35 per share 
since the beginning of the year, prac- 
tically all of which gain has oeeurred in | 
the present month. Tentative proposals | 
have been made to the company, says | 
The Globe, for the purchase of its four | 
steamships, Hagarty, Osler, Matthews | 
and Iroquois, by a firm of brokers, which 
are generally understood to represent | 
the Canadian Steamship Lines. It is 
said that if these negotiations are ear- | 
ried forward the St. Lawrence share- 
holders will receive an offer for their 
stock at a price which ‘‘Street’’ gossip 
placed at $140 a share, but which will 
likely be considerably higher, perhaps 
$155 a share. The paid-up eapital of St. 
Lawrenege Navigation is $966,000, and, | 
according to its last statement, it had in 
its treasury cash amounting to $380,000. 
Tuesday’s high price brought out not 
much more than 100 shares of stock, and 
it is probable that the shareholders of | 
the company, if they receive an indivi- 
dual offer for their stock, will consult 
the St. Lawrence directors before ac- | 
cepting, as the outlook for this season 
for steamship earnings on the upper | 
lakes is exceptionally favorable. 


Canadian-Collieries (Dunsmuir) 

At present the Ladysmith (Extension | 
Mine) is turning out about 1,000 tons} 
a day. Practically at all mines this | 
company is now employing 9,000 men, | 
the largest number it has had on its rolls | 
for some years. At Ladysmith about a} 
score of boats a day are being coaled, | 
and it would appear that for the entire | 
summer there will be a good demand for | 
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Reports as to the absorption of the) 
Northern Crown Bank, although not/| 


cent. compared with the previous year, 
and of £74,209, or 52.6 per cent. com- 
pared with 1913. Last year’s earnings 
were at the rate of 6.7 per cent. on the 
bank’s outstanding stock. In 1914 the 
ratio of profits was 11.02 per cent., anc 
in 1913, 14.17 per cent. 

As the statement now presented 
covers the twelve months ended Novem- 
ber 30th, the revival in trade throughout 
the West, which started in the late fall. 
is not reflected in the 1915 figures. 

Appropriations from profits, with the 
exception of the Government war tax, 
which took £7,613, show little change 
from 1914. The increase on account of 
the Government levy is partly offset by 
the fact. that in 1914 the bank eontri- 
buted £5,000 to the Patriotie Funds 
against £137 last year. The amount 
transferred to bank premises stood un- 
changed at £200, allowances to pension 
funds, about the same, at £13,180, and 
dividend payments unchanged at £80.- 
000. With the war tax of £7,613, total 
deductions amounted to £101,130. It was 
necessary, therefore, to draw on surplus 
to the amount of £26,799, reducing that 
balanee to £40,721. 

The leading features of the profit and 
oss accounts for the past three years 
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A weekly menepenee. presenting in a popular 
manner reliable info 
ments and financial affairs in 

No paid advertising, other than annual re- 


necessities of the central empires will be | this state of perfection the fact remains i / 
to get back their foreign trade, and. any that he has not sacceeded in satisfying | some Suggestions for Controlling Expenditure | Tired to have its expenditures 
arrangement intended to repress: their | his work people. So pressing have become 
rmation respecting invest- legitimate industries will not be perm-| their demands that Mr. Doherty has 
a anent nor desirable. If therefore, Can- | been forced to one of two courses; either 


orts or official notices of corporations, will! adian manufacturers hope to hold the, to run the factory himself or allow his 


e inserted in the news columns unless 
marked “Advertisement.” 
Advertising matter is investigated before 


home: market or to expand Canada’s | employees to do so. Not being able ap-| 


F ss | . _ to satisfy his employees he 
publication, and none of known questionable trade it will be necessary to be ready to} parently to satisfy hi 5 


character is accepted. Acceptance of advertis-/ meet the severe competition of central 
ing will not deter the editorial department ® P 


from es such comments as the situation | Europe. 


may deman a ia 5 3 
7 ADVERTISING RATES: This is indeed a very serious question 


Single insertion reseeeesees eB 150 per toch and impels Sir George to invite business 

Yearly insertion ...........+++. 40,00 per inc ‘ r 

Financial Reports, Prospectuses, ete, 10) men to gather around him to provide 
cents per agate line. ways and means of maintaining the 


gia py annum | ttade of Canada and of being prepared 
Canada and Mexico .......-. 6200 Per annum|to meet the changes that will inevitably 


Great Britain, Ireland and Colonies 12s. ¢a.| come when peace is restored. 


having minimum postal rates ... 5 
France S04 other Countries ........ 16s. 6d. Sir George must be congratulated up- 


Subscribers are especially requested to re- 


has made them the offer that if they will 
| guarantee him eight per cent. upon the 


money he has put into the mill he will | 


leave them to run it as they please and 
work either two or ten hours per day. | 
The workmen of course say that this is | 
a bluff, but Mr. Doherty quickly rejoined 
that if they furnish a guarantee that the | 
dividend will be fortheoming they will | 
very soon discover that it is no bluff. 


THAN MUCKRAKING ‘Adam Becky comubens eee 


of Public Money. by a central authority. Under coh 


—_—_—w: : 
It,is all too evident from recent dis- expenditures duly authorized by 
closures that steps ought to be taken | tion are certified to by department 
‘by all public bodies, Dominion, Pro-/ ‘0 the effect that the goods have been r- 
‘vincial and Municipal, to stop illegal|ceived, and that the quantity, ; 
‘and over expenditures. The Ontario PTice and extensions are correct. 
Hydro Electric, chairman Sir Adam Beck, | When these invoices go to the comp. 
openly admits that money | troller s department they can be identj. 
How Officials was paid out in millions | ‘ied with the covering requisition and aug. 
Can contrary to law. At Ot-| ited before being passed for payment or 
Manipulate tawa huge and grossly im-|¢Tedited to the supplier’s account, as the 
proper expenditures have | _ ase maybe. A system as 
been made, which, if they had been sub-| The Plan im outlined above has been 
jected to a proper accounting authority, “orce in elaborated and effectively 
would never have passed scrutiny. In To-|#4@monton _ put into practice within the 
ronto, Montreal, Edmonton and other| last year or two at Edmon- 
points there has been serious misappro-| 0" by the gentleman to whom we have 


system all vouchers and invoices covering — 
Tequisi. 
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on his determination to gather around 
him the practical business men of the 
Dominion with a view to tackling this 
subject and co-ordinating all the in- 
fluences that ean be brought to bear to- 
wards trade growth in Canada. Having 
said the word the deed should not be de- 


The Patronage System 
ANADIANS are responsible for the 
growth in Canada of what is known 

as the patronage system, They ad- 
mit having reared a very undesirable 
thing. It has now become nauseous and 
in consequence everybody wants it des- 
troyed, but there are none bold enough 
to take the initial step. Lethbridge 
Board of Trade passed a resolution, with- 


RAMPANT EXTRAVAGANCE 


priation of funds, not so much due to dis- | 
honesty as to lack of proper central cor-_ 
trol. So fresh in the public mind are 
these instances that it is not necessary to} 
further go into them. What ratepayers) 
jand their representatives should now give} 
attention to is to means of prevention. | 
The evils from which public bodies to-day | 


j 
| 


lows: 
A. Over expenditures. 


already made reference, Mr. A. N. Mouat., 
Mr. Mouat has experience in Practica] 
business life, and he has brought that ex- 
perience to bear upon reorganizing the 
accounting system of the Alberta capital. 
His department exercises supervision and: 
control over all appropriations and expen- 
ditures, and so far promises to be effec. 


are suffering may be summarized as fol-| tive. When we think of millions being ap- 


propriated contrary to statute by the 


|Hydro Electric Commission of Ontario; 


i 
} 
i 
‘ 


=° far the provincial budgets do not 
' show any indication of diminished 
Toronto, April 1, 1916. ordinary expenditure on a scale com- 


TRADE PREPAREDNESS mensurate with that adopted as a war 
IR GEORGE FOSTER when speaking | ™easure by many or all well managed 
S to the members of the Toronto Board business organizations in Canada. A 
of Trade struck a note that is very sug- few months ago the shoemaker was busy 
gestive. He indicated that great changes soling old boots which customarily were 
would result when war ceased. What disearded; leather manufacturers found 
they would be was not made clear. Sir | ® demand for more sole leather as the 
George, like other men who have given result of this measure of economy. It 
the situation serious study, does not ven-| 15 Said also that canned goods are not 
ture to prophesy. Upon his listeners he being used to the same, extent as usual 
left the impression that great changes because of economy in domestic spheres. 
would have to be met, and to prepare| But so far as provincial and too many 
to meet them the best thought and the municipal governments are concerned 
best men in Canada should get their they have not eut down expenditures, 
heads together. A rock upon which and in consequence taxes will be high 
safety might rest is the home market. | T higher than usual. Here we have an 
That seems to be the one feature of his|1™Stance brought to our attention by 
address upon which the anxious manu- the Sydney Post: 
facturer or trader could find any com- at ee a o- om immigration year for| 
fort whatever. There ean be no doubt it is well known that the ecuidiation bere. | 
but that at present the home market is| ment came to a standstill the world over, | 
in the hands of the home manufacturer. oe peierenk “ the war. 
All the competitors of our manufac-|,, its Sickie Silaigicdion eteartaeek. 
turers are at present engaged in supply-|through the agency of that expensive or- 


: ° ith 200 which ganization, no less a sum than $59,959.86. The 
ing the belligerents with 7 ds greater part of this total—or to be exact. 


jing the governments of Canada and Al-| 


| that business men in other parts of the! 


out of dissenting voice apparently, advis- 


berta to adopt a sensible method of} 
selecting public servants. They specifi-| 
eally advise the adoption of the report| 
of Sir George Murray. It is regrettable | 


Dominion do not drop partisanship for 
a short while in order that simple busi- 
ness methods can be applied. Too often 
appointments are made as the result of 
personal popularity, political serviees or 
out of gratitude and but little regard is 
had for efficiency. By constant battering 
by responsible business organizations no 
doubt, in time, improvements will be ef- 
fected. 


LIVE STOCK LOANS 


N Feb. 12th, in an article headed 


port of the Lethbridge Board of Trade 
for 1914. In the annual report of that 
body for 1915 the activities of that or-| 
ganization in providing credit to farm-| 
ers are thus described: 


This plan for helping such of our farmers as 
were not sufficiently well off financially as to} 





command a high value and consequently $31,873.88—was spent in salaries, travelling 
the domestic market in Canada is left |expenses, in the maintenance of the offices 


5 : of the department, and in the purchase and 
to have its demands satisfied by home distribution of newspapers, periodicals and 


manufacturers. Buyers abroad find the beckists. The balance of $28,086.03 was used 
i i ining goods and | for the buying of vacant farms for aliens, | 
greatest diffieulty in obtaini es tunity and improving, stocking, working and seed- 
that condition provides an opportunity |ing them for the new “settlers” A con. 
for our manufacturers to get closer to a ues part of this money was spent with- 
. ‘ out legal warrant, and without the authority 

the trade of their own country. i. Sak gia qlee wala 

Sir George has arranged an exhibition : 
of toys showing what ean be done in| We have not verified the above facts 
that line. It-is not one of the important | by direct investigation on our part. Our | 
branches of trade, but nevertheless it is} contemporary, however, the Sydney 
a beginning. Samples of the foreign pro- Post, is usually reliable in its statements | 
= eo ° . . . . 

ducts are placed alongside samples of | and its editorial comment is noted eare- 


the Canadian product. The latter is| fully in a circle extending far beyond 


probably not as well known as it should | local limits. It can be assumed, there- | 
be. Defects in that respect, however, can fore, that behind such a serious charge | 


be overcome by better publicity methods | there is substantial justification. If not 


and also improved commercial organiza- we. stand to be questioned. Obviously if | 


tion. The controlling factor, however, is| the figures are as stated, there has been 


price. When the war is over, which may | no effort to eut down administrative ex- | 


be either this, next, or a still more dist-| penditures so.as to apply a fuller meas- 


ant year, there is little doubt but that |ure of our wealth and resources in defeat-| 


our market will again be attacked by the|ing the enemy and to build up reserves 


| with authority to deal with applications from | 


be able to borrow from the banks by ordinary 
credits, to extend their live stock operations, | 
was started in 1914. A credit of about $9,000 
was established at the Canadian Bank of Com- 


‘*Alberta Farmers and Credit Sup-| 
ply,’’ a statement was made from the re-| 


B. Misappropriation of funds. | by departments of the Dominion Govern- 
C: Purchase of goods and materials in|™ent, and by municipalities and cities 
excess of requirements. | very generally, it is highly desirable that 
D. Excessive prices. | preventive measures be taken. Tax bills 
Dealing with “A” and “B” the position 2% Moving upward so fast as to create 
usually is that these are brought to light! ee concern. To arrest this ten- 
too late and then it is a case of locking the | 4¢ncy one of the first steps should be to 
stable door after the horse is gone. With |PUt under effective control and supervision 
regard to “C” and “D” there are compara- the incurring of all forms of liability. 
tively few professional auditors who have 
express knowledge of goods and _— PERSONAL 
and it is customary for them to accept the Major Gibson, counsel for the Lake Superior 
|O.K,. of officials immediately concerned Corporation, is quarantined with his battal. 
with the transaction under review. In the} ion at Ingersoll. 
course of the ordinary audit, therefore, ee Se general passenger 
there is no practical protection against |*®°"™" ©anadian Pacific Railway, has been 
“C” and anyon diti = es i Be th | zranted the honorary rank of lieutenant-colonel, 
x an an q 1S not surprising that | in recognition of-bis services in connection with 
in very many instances unscrupulous) the transportation of troops. Colonel Maughan 
\dealers and officials are encouraged to take |'s ® Toronto man, who has made himself very 
‘advantage of the situation and manip- | popular as an official of the big road. 
‘ulate matters in their own interests Al The Nova Scotia Steel Board has been round- 
: *. .,/ed out this week by the election of N. Bruce 
tremendous sensation would be caused if| MacKelvie, of the brokerage firm of Hayden, 
the public could but know just what losses | Stone & Co., New York and Boston. While this 
| have been to municipalities and govern- | appointment indfcates the increasing influence 
| ts th h Cc da duet + | of American interests in the Company, it is 
jae . rouge out Canada ue > ears gratifying to know that Mr.§ MacKelvie is him- 
prices paid, and “dead stock” arising from | self a Canadian and a Maritime Province man 
goods purchased in exces8 of actual re-| at that. He comes from Prince Edward Island 
quirements, and on which “rake-offs” have | and is an ex-employee of the Bank of Nova 


be id Scotia. 
en paid. There is something inspiring in seeing a man 


Quite recently the city of Edmonton} of the years of D. E. Sprague, the Winnipeg 
y y J 

found that its expenses were getting be-| lumberman, enlisting for active service. He fs 

yond control. Some changes were impera- now serving as quartermaster for the 10th Bat- 


° ‘ : ’ | talion and intends to go to the front and see 
tive. Dealing with the questions there, | things through wifh that regiment. It was ir 








merce by some sixty of our citizens pledging| and which to a certain extent are ques-| 1872 that Mr, Sprague, then a young man, came 





their personal limited guarantee of $150 to meet 
any loss which might ‘arise in the operation of | 


|}the plan. This was, to appoint four trustees, | 


Messrs, G. R. Marnoch, A. B. Stafford, Wm. | 
Oliver and A. M, Marshall, who were entrusted | 
| 
good and industrious farmers who could show 
that they had the necessary feed and shelter, | 
and who wanted cows, cattle, sheep or hogs. | 


| 
;Up to the end of 1915, 22 such applications | 
| were favorably considered, and 69 cows, 7 cat- | 


tle and 8 hogs were in the farmers’ hands, as| 
well as such natural increases as had accrued | 


|from the female stock. Credit had been given | 


for $6,342.21, of which $1,834.66 had already | 
been repaid, leaving $4,508.55 outstanding, A 
Reserve Fund of $345.71 had been created by | 
the accumulation of the 5 per cent. that is} 
added to the net cost of the purchases made} 
by the farmers; this is held as a reserve! 
against any irrecoverable loss that may arise ; | 
and the farmers are willing to pay this, for| 
they readily recognize that by receiving money | 
| from the Guarantors to pay for their live stock | 
in cash, they can buy advantageously on a} 
| strictly cash basis. Lien notes over the live! 
stock and natural increase, and collateral | 





producers abroad. Present industrial|to take care .of great responsibilities 
activity is temporary and when peace| when peace is declared. Canada _ will 
comes competition will again have to be| need all her savings at the close of the 
faced. It is over the character of that| war for her own development. It may 


competition that uncertainty is felt.|not be as easy to borrow money abroad | 


Some maintain that the rebuilding!|as we are able to do now and have been 
of Europe will mean high wages,|in the past. It is of the utmost import- 
and consequently those  countries| ance, therefore, that financial resourees 
while engaged in rehabilitating their | should be conserved at the present time 
factories and their fields will not|by the lowest possible taxation and- the 


be able to dump cheap goods up-/ most economical administration. Rigid | 


on the Canadian market. This conclu-| economy is as essential in publie as in 
sion, however, is based largely upon con- | private life, 

jecture. Stricken homesteads and strick- . ‘ 

en fortunes in Europe will have to be A REASONABLE TARIFF 
rehabilitated by thrift and hard work. W ith a practical assurance from 
There will be left traces of the skill Sir George Foster that ‘‘reason- 


which sent toys from central Europe to | able’’ tariff restrictions would be placed | 


all parts of the world, and also sent|on the entrance into Canada of all 
other classes of goods that are bought |enemy-made toys in future, the toy 
and consumed in large quantities in Can-| makers of the Dominion organized on 
ada. There is no doubt but that the| Wednesday evening of this week, fol- 
same qualities and characteristics will be | lowing a conference on Tuesday with 
effective in restoring the trade of Eur-| the minister. A committee was appoint- 
ope after the war and wages and living | ed to arrange for a tariff talk with the 


conditions will most likely bear some re- | Government, and an effort will be made | 


lationship to the price obtainable in the | to secure lower freight rates by a ehange 
foreign market for goods produced. The| in classification. An attempt will also 
central countries of Europe export| be made to interest capitalists in ad- 
manufactured goods and import agri-| vancing money to the smaller toy makers 
eultural products. They cannot get the | who have genuine orders on hand from 
latter unless they supply the former. | the trade ranging from $5,000 to $10,000. 
The consequence is that to get a market 
in Canada the goods will have to be sold NOT A BLUFF 

at a price to catch the market. What H ENRY DOHERTY, Jr., has met the 
the producer of the article gets for the demands of his work people in 
goods will be distributed for wages be| New Jersey in a manner that attracts 
that what it may. If the price obtain-| attention. He shows at once that the 
able is a good price the producer will no| running of a factory is not without its 
doubt get good wages and conversely if| troubles and tribulations, although one 
the price procurable is a low price low of the most up-to-date establishments of 


promissory notes bearing interest at eight per | 
;cent. for periods up to two years, are given | 
| by the farmer to the Guarantors; and these | 
;@re endorsed and handed to the bank, which | 
| thereupon releases the money for the pur- |} 
|chases made. The trustees have devoted con- | 
| siderable time to the management of this plan; | 
;and it may be mentioned that it has not been} 
| possible, for one reason or another, to give | 
ithe credit asked for in every case. Applica- | 
tions for sums greater than $400 are not con- | 
| sidered. All the short term note obligations | 
have been met; in fact some of them were tak- | 
en up before due date. 

It is not so much the extent of this plan 
that calls for remark, for after all that is 
}comparatively small. The significance rather | 
| Wes in the favorable impression created in the | 
|mind of the farming community, that here is a 
| body of business men who not only say they 
|are interested in our welfare, but are willing 
to back that up by supporting’ our credit. The | 
business men, on the other hand, have every 
reason to be satisfied with the success of the 
plan; for they see that they share, however | 
indirectly, in the success of the farmer. It} 
has been highly gratifying to them to receive 
|reports from time to time that Farmer A. B. | 
C.’s red cow had a fine heifer calf, or that So- | 
and-So’s Berkshire sow had a fine litter of | 
pigs; and that Mrs, This-and-That is getting 
top price for her butter made from the milk of | 
three Holsteins. 
| Two outstanding observations, however, have 
presented themselves. One has been that oc- 
casionally an application seemed on the face of | 
lit to look entirely good to one of the trustees 
;and to the bank manager, but on submitting | 
the papers to the other trustees, it would be! 
| disclosed that some unfavorable incident affect- 
ing a man’s credit was known. Such cases! 


| 
} 


| complete system of supervision and control.” 


tions in other cities, Mr. A. N. Mouat, the | to Winnipeg from Ontario and he has been there 


sade lever since. The lumber business has been his 
present Comptroller, said: te 


“I have given much consideration to the | Hector McInnes, K.C., after a good deal of 
conten) ergpatention ann contiol. of mumidgel | pressure, has consented to run on the Halifax 
aman eee ie ate a as oe | conservative ticket, in the coming provincial 
a a A peta ae ae +4 i aaa “| elections. Should the party succeed in ousting 
thacaiiens sssavaite 04 es oat ak thn cane ae Premier Murray — the a oo yen 
é : 7 - sition in power, ooks a: 
and protection given to the administration of | ee ae eae Premier. Otherwise, a 
municipal and government affairs as is usually | aol high cabinet position would be his for the 
found in the management of a progressive and|° x McInnes, as is generally known, 
eS eeecee Nene. Se See See on ahs Guaaneiate of many Eastern companies 
ness found in municipal and government ad- |“ . f the Eastern Trust Co. 
ministration is the lack of control by com-| 24 is president of th« 
petent, honest and fearless officials where most | , 
needed to prevent improper expenditures. The | THRO OTHER SPEC S 


causes which contribute to these may be traced 
directly to inefficient organization and the ab- | 


sence of a centralizgyl administration having a| tiene saiiiie 
iti (Quebec Telegraph) 
It will be noted that the position of| For yeara it was dined into our ears that 
Auditor-General, as instanced by the re-| .i55 could not be built as cheaply or a well 
port of Mr. Clancy, the auditor for the} in Canada as in the British Isles owing 


Province of Ontario, that such an office) the scarcity Co Fiaaael one te ae 
° : | country. SS, \ z 
cannot effectively prevent improper ex-| 15 believe this silly old story, were it 


penditures. The auditor’s| not for the striking object n= 
How to Pre- authority comes in only! the contrary that have been P 


: lant 
iabili in-| by the Davie Shipbuilding Pp 
ee —_ ae nae cae 4 ng tanta, si competition with all ship- 


Expenditure curred. Protection and pre-| lants in America, as regards prices, 
P building p 


vention can only be assured} ;nis important, well conducted enterprise is 


i y I ders for 
under an organization which provides f0r| seri yat only n_Canaas but in Great Bi 
complete control by one department from | rad which compares favorably with the best 
the time the appropriation is made by the} ;,;neq out elsewhere and which by all a 
executive authority until the payments are| counts is of thé very highest class and very 


made against the appropriations are final- | ba yr ae of this end considering that We 


ly charged to the proper account. This| heen also an abundance of all the raw — 
would afford supervision and control at) jals, coal, iron, wood, ete., this pent — 
every stage, as follows: . | sooner or later nage nee ee 
1. Audit before lability is incurred or expen- | °!pbullding center i 
ditures are authorized to be made against 
the appropriation. 


——— =< 


Over-Regulating Railroads 


} 

2. Audit before payment is made. (N.Y. Commercial) 
| 
} 


S. Andit after payment is made to ensure that in a Rand 
s ed to the correct Canadian railroads are subjected to less 
ma Ce | side interference than are those on this aide 


account. | ¢ their 
ee er? i of the line, but they have troubles" o 
It is supervision such as indicated | 5wn, Farmers in the Canadian Northwest 


| above that is usually lacking in control of| exerted sufficient pressure on Parliament to 


. iding that it 

i tments| secure the passage of an act providin 3 

ene spe ‘ end | a railway company is unable or fails to pe 

and ministers usually go aheac ” | vide sufficient facilities for the movemen 
the appropriation made by the governing) freight from Western Provinces so that gra 


body at their own sweet/in certain sections can not be marketed, the 


d- 
ett o : ‘ | Board of Railway Commissioners (correspon 
Not a Cent of will; expenditures being ing to our Interstate Commerce Commission) 


Expense with- made on their O.K. to be| may peremptorily require the company to fur- 


outaCheck audited after payment by|nish such transportation. One such ordé! 
the auditors. Not an ex-| bas been issued requiring a railway to * 


| twelve hundred cars and thirty-six locomotives 
penditure of five cents or $5,000,000 ought | into one particular district without regard for 


to be made until the authorization is pro-| what happened elsewhere. ile 
perly authenticated by some central} This order has been obeyed and eas 





would indicate that if local bank managers 


| business men in some way, it would be better 
}for the credit of the community generally. We 
|are far off from such an ideal condition—if 
| indeed it is ideal—as that of being able to con- 
duct all our business on a strictly cash basis; 
but it is easy to see that we are all adversely 
affected by any financial losses that arise in 
our community from bad debts. The other 
observation is this—why should not the banks 
|be placed in a position to extend long-term 
| credits to farmers for live stock, and to teke, 
as the Guarantors do, lien mortgage . 
able security over such live stock? 





t 
: : ‘ Sat nts of great importance have to do withou 
authority. For instance, if the superin-| onion saalon ‘on Dorime when the movemest 


could avail themselves of the counsel of our/tendent of a telephone department re-| of merchandise for spring trade is vital. Cars 


quires a car of poles, a car of wire, a team | have been sent West empty which should have 


dged 
i carried goods into the very district that lo 
of horses, a supply of stationery or a new areas” Wesern sephers ant raeie® 


piece of machinery or anything, no matter) ..4 Eastern wholesalers and manufacturers ro 
| what it is he should forward.a requisition | complaining bitterly but political exigenc’e 


* com 
egular form to th m é outweigh the welfare of the country 

ve inition hould aaars eas te merce. Railroad traffie officials know _ 
eee eecripuon about moving freight than lawmakers 


of the goods required, the necessity for! thought of, and it is to the interest <= 
them, the price expected to be paid, and/ railroads to give the best possible s° 


i i i Montreal and Toronto of ¢#r 
the apprepeintion sqninet which the en heabaee te farmera display impetienee at 
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ugherman, enlisting for active service, 


e Hydro accounts in the 
rio could not have 


Beck's commission had hh: : hf 


o have its expenditures 
entral authority. Under 


certified to by department 
ect that the goods 
and that the i ty a 
eae oie are correct, : 
these invoices go to th 
department they can Be ident 
the covering requisition and aud. 
ore being passed for Payment or 
to the supplier’s account, as the 
case may. be. A system as 
outlined above has been 
elaborated and effectively 
lon put into practice within the 
last year or two at Edmon- 
the gentleman to whom we have 
made reference, Mr. A, N. Mouat 
uat has experience in practical 
s life, and he has brought that ex- 
» to bear upon reorganizing the 
ng system of the Alberta capital 
rtment exercises supervision and 
waver all appropriations and expen- 
end so far promises to be effec- 
fen we think of millions being ap- 
ed contrary to statute by the 
Electric Commission of Ontario: 
rtments of the Dominion Govern- 
nd by municipalities and cities 
nerally, it is highly desirable that 
ve measures be taken. Tax bills 
ying upward so fast as to create 
te concern. To arrest this ten. 
ne of the first steps should be to 
er effect ive control and supervision 
rring of all forms of liability. 


nin 


PERSONAL 


Gibson, counsel for the Lake Superior 
ion, is quarantined with his Dattat- 
Prersoll, 
Maughan, 


assistant general passenger 
madian 


Pacific Railway, has been 
the honorary rank of lieutenant-colone} 
lition of his services {n connection with 
pertation of troops. Colonel Maughan 
ity man, who has made himself very 
s an official of the’ big road. 


ra Scotia Steel Board has been round- 
is week by the election of N, Bruce 
of the brokerage firm of Hayden, 

., New York and Boston. While this 

1t indfeates the increasing influence 

un interests in the Company, it is 
: to know that Mr. MacKelvie is him- 
nadian and a Maritime Province man 
Ile comes from Prince Edward Island 
n ex-employee of the Bank of Nova 


° is something inspiring in seeing a man 
1e years of D. E,. Sprague, the Winnipeg 
He is 
serving as quartermaster for the 190th Bat- 

and intends to go to the front and see 

hrough with that regiment. It was in 
t Mr, Sprague, then a young man, came 
peg from Ontario and he has been there 
ce, The lumber business has been his 
siness concern, 
MelInnes, K.C., after a good deal of 
has consented to run on the Halifax 
ive ticket, in the coming provincial 
Should the party succeed in ousting 
Murray and the liberals from their 
} position In power, it looks as if he 
come the new Premier. Otherwise, a . 
h cabinet position would be his for the 
ir. McInnes, as is generally known, 
directorate of many Eastern companies 
esident of the Eastern Trust Co. 


¥O OTHER SPEC’S 
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Shipbuilding in Canada 
(Quebec Telegraph) 
‘ars it was dinned into our ears that 
ild not be built as cheaply or as well 
a as in the British Isles owing to 
city and higher cost of labor in this 
Doubtless, many would continue 
ive this silly old story, were it 
the striking object lessons to 

rary that have been placed under 
s by the Davie Shipbuilding plant 
is. In competition with all  ship- 
- plants in America, as regards prices, 
portant, well conducted enterprise is 
turning out work to fill orders for 
not only in Canada but in Great Bri- 
‘ich compares favorably with the best 
out elsewhere and which by all ac 
is of thé very highest class and very 
tory. 
e fact of.this and considering that we 
2 an abundance of all the raw mater- 
al, iron, wood, ete., this port should 

later become once more an important 

ng center on the St. Lawrence. 


Over-Regulating Railroads 
(N.Y, Commercial) 
lian railroads are subjected to less out- 
erference than are those on this side 
line, but they have troubles of their - 
Farmers in’ the Canadian Northwest 
sufficient pressure on Parliament to 
he passage of an act providing that If 
me company is unable or falls to pro: 
cient facilitles for the movement of 
from Western Provinces so that grain 
tin sections can not be marketed, the 
f Raliway Commissioners (correspond- 
our Interstate Commerce Commission) 
remptorily require the company to fur- 
ch transportation. One such order 
n issued requiring a railway to send 
undred cars and thirty-six locomotives 
P particular district without regard for 
appened elsewhere. 
order has been obeyed and eastern 
of great importance have to do without 
rtation at a time when the movement 
handise for spring trade is vital. Cars 
n sent West empty which should have 
goods into the very district that lodged 
plaint. Western jobbers and retailers 
tern wholesalers and manufacturers are 
ning bitterly but political exigencies 
h the welfare of the country’ col 
Railroad traffie officials know more 
moving freight than lawmakers ever 
t of, and it is to the interest of the 
fs to give the best possible service. 
iraimn Montreal ard Toronto of cars 
the farmere display impatience at 
veidable shortage of cers? 
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$963,000 


Government of the 


INANCIAL POST OF CANADA 


Province of Manitoba 
Three Year 5% Gold Bonds 


Dated ist April, 1916 


Due ist April, 1919 


Principal and Interest payable in Gold at the Union Bank of Canada, 
in Toronto, Montreal or Winnipeg, or at the Nationvl Park Bank 
in New York at the holder’s option. 


Interest payable lst April and October. 
Coupon bonds in denominations of $1,000 registerable as to principal 


Legal opinion of Alexander Bruce, K.C. 


Manitoba is the oldest of the Prairie Provinces of Canada, having an area of 429,000 
square miles and a population of 455,611. 


Price: 


99.73 and interest, yielding 5.10% 


Telegrams may be sent at our expense. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


New York 


GEORGF FOSTER ON 
aR FOREIGN TRADE 


fa “Commercial 
eats the Establishment 0 
Oa But Not With That Title. 


Sir George frankly confessed that he 
did not like the term ‘¢eommercial 
ggested to him ‘6 fos- 
siliferous fish.’’ That provoked the 
members of the Board of Trade to 
laughter, but nevertheless they appre- 
ciated the fact that the idea was a good 
one and probably some other title will be 


d for the institution which Sir 
‘¢eom- 


other 
but in 


museum,’’ as it su 


foun 
George has in mind than that of a 
mercial museum.’’ Japan and 
countries have adopted that title, 
Canada ‘‘museum’’ is so indicative of 
things that are old and historical rather 
than things that are new and aggressive, 
qualities that should characterize any | 
new trade movement in the Dominion. 
Sir George gave a graphie review of the 
and 


i 
eommercial, financial industria] | 
situation in Canada since the war and 
changes that he thought might follow the 


declaration of peace, Canada was now 


passing through the transition period as 
in the ease of other countries. A revolu- 
tion was taking place; the age of indi- | 
vidual efforts was disappearing and the | 
new era of co-operation and co-ordinated , 
efforts was dawning. Few could searec- 
ly understand the immensity of the | 
transition. With the close of the war , 
we would come face to face with condi- 
tions such as never before existed; it 
will be a changed world. It was the 
duty of all to sit down and carefully 
think over what those changes meant and 
to prepare to meet the changed condi- 
tions. Unpreparedness has been the 
cause of the bloodshed and horrors of 
the past eighteen months and it might 
prove a big curse after the war uniess 
determined, concentrated, persistent and 
sustained efforts were made to meet the 
conditions that were before us. A great 
readjustment of the commercial, indus- 
trial, financial and social life in Canada 
had to be made. It was the duty of the 
Government, of members of boards of 
trade, of financiers and merchants and 
that of everyone who had the welfare of 
the country at heart to endeavor to find 
a solution for that immense problem. 
One of the suggestions made by Sir 
George was the establishment of a cen- 
tral bureau or museum to which refer- 
ence has already been made for the dif- 
fusion of information regarding the in- 
dustrial resources of the Dominion and 
also knowledge as to the class of the 
goods that were being imported from 


abroad into Canada. These exhibits 


should show the process of manufacture 
of the raw products to the finished 
article, and should be accompanied with 
tabulated information regarding the 
crop. Similar exhibits should be obtain- 
ed of goods required in foreign markets 
so that the manufacturers might have an 
Opportunity of studying the same so as 
to be able to determine whether or not it 
would be advisable to manufacture such 
goods in Canada. In addition he would 

ave an advisory council consisting of 


the biggest men in the financial, in- 


Toronto 


dustrial, commercial and transportation 
world to study trade conditions as they 
arise and direct the energies of the de- 
partment of trade and commerce so that 
it might be made,a greater and more ef- 
ficient agency in the service of the 
country’s business interests. Such a 
body could bring to bear upon every 
question the experience of the Dominion 
in so far as industrial skill and possi- 
bilities are concerned. There were some 
difficulties ahead, Sir George pointed out. 
but none that could not be removed and 
confidence p!aced in the right spirit. The 
war has caused men to think as thev 
have never thought before and if they 
continue to apply their intelligence in 
the right direction and give effect to 
their conelusions anything could be ac- 
complished. The resources of the coun- 
try, urged Sir George, must be mobi- 
lized, organized and systematized. There 
must be co-operation and co-ordination 
between the Government and the peon'e. 
Greater co-operation and co-ordination 
of financial, industrial. commercial and 
trade transportation interests wou'd re- 
sult in the curtailment of useless expen- 
ditures of money and of efforts. The re- 
sources of the country could be develop- 
ed along productive lines and if neces- 
sary under the direction of the Govern- 
ment. 

After fully outlining his scheme Sir 
George said that in some respects his 
ideas might be regarded as being Utop- 
ian, but after thinking over them very 
seriously and talking them over with 
practical business men he had himself 
formed the conviction that they were 
practical. It was necessary to set up a 
high standard of idea's as human nature 
was prone to fall somewhat short of thd 
ideals. What the minister desired was 
the co-operation of business men, and 
said that he was visiting Toronto and 
talking with them with a view to obtain- 
ing suggestions and ‘he would be very 
glad indeed if members of the Toronto 
Board of Trade would be very free with 
him in this respect as the Dominion was 
not in the building and a great deal of 
re-building would have to be done when 
the war ended, and it was to be prepared 
for any contingency that he urged the 
co-operation of the business interests 
throughout the Dominion. 


NOTES FOR INVESTORS 


N. Y. Opinicn on Scotia 

In stating that it is not at all improb- 
able that the gross earutngs of the Nova 
Seotia Steel and Coal Company for the 
current year will reach as high as $4,- 
000,000, Haydon, Stone & Co., New 
York, present an opinion for investors 
in connection with the securities which 
might almost be described as ‘‘conserva- 
tively optimistic.’’ After pointing out 
that large as the percentage on the stock 
which such earnings would amount to, a 
word of caution is spoken against look- 
ing upon Scotia as a mere war stock or 
expecting a large appreciation in the 
price of the shares as the result of cur- 
rent large returns, rather it is argued, 


that through the development in the na-., 


tural resources the stock may in time 
develop a permanently greater invest- 
ment value. The enterprise is described 
as one that is profiting greatly from the 
present extraordinary situation and yet 


Montreal 


is not dependent for its actual value 
upon the securing of any particular war 
order, attention is drawn to the fact 
that the company had shown a con- 
sistent earning power before the out- 
break of the war and that shares had 
then sold at a higher price than quoted 
to-day. 


Quebec Railway 


‘‘Tf Ottawa can turn out street cars 
Quebee can do likewise’’, said Mr. H 
B. Matthews, General Manager of the 
Quebee Railway Light, Heat and Power 
Company, to a representative on the 
Quebee Telegraph a few days ago. The 
new cars are being built by the’ Com- 
pany’s own employees. Owing the everin- 


creasing volumes of business transacted 
by the Railway it has been found neces- 
sary by the Company to build an addi- 
tion to the present huge power house at 
Montmorency Falls. The new wing 
measures 51 x 500 ft. in which are in- 
stalled 1,500 K.W. transformers with | 
space for six more. During the winter 
owing .to heavy snowstorms the Com- 
pany has been put to very considerable 
expense. 


Porto Rico Shareholders 


A great deal of the stock and bonds 
of the Porto Rico Railways Company is 
held in Nova Scotia, and the fact that 
the earnings are showing signs of im- 
provement is particularly pleasing to 
investors in this provinee. It is said 
that the larvest holder of the common 
shares, with perhaps one exception in 
Toronto, is a capitalist in the town of 
Wolfville, N.S., a gentleman who has be- 
come a millionaire by his operation in 
the export of produce from this pro- 
vince. He has never found it necessary 
to have his headquarters in a large city 
but has amassed his wealth in this small 
town in the centre of Nova Seotia’s fruit 
region. He is a director in one of the 
largest industrial enterprises of Nova 
Seotia, and is also prominent in the 
work of the Presbyterian church, work 
in which he manifests a deep interest. 


With the Fishermen 

On the Atlantic as well as the Pacific 
Coast some good prices are being paid to 
the fishermen for fish. On the Atlantic 
“oast in particular the demand is very 
strong. For instance, the lobster fisher- 
men are getting $75 a case of 140 pounds 
*s eomnared with.¢48 norma!!v. and for 
Halibut, the price is over 20 cents a 
vound, as compared with 10 cents norm- 


ily. 
y | or. Both 


Why the Canadian Loan Sells Ahead of 
the Anglo-French Loan 


It may have puzzled more than one 
yerson why Canada’s loan should have 
vone off with such a snap and the bonds 
‘ave gone quickly to a premium, when 
the Anglo-French loan has been drag- 
ving along in such a disheartening way, 
with a yield almost one per cent higher. 
This is how the financial editor of the 
New York Times explains the phenom- 


li 


enon in the course of a short reference 


to the Canadian loan: 

Bond men said that the demand for the new 
Canadian Government five, ten, and fifteen 
year 5 per cent. bonds opened up in a way 
to indicate a successful sale. In a few cases 
salesmen have been met by investors with a 


| request for reasons why they should take a 


Yield of from 5.10 to 5.50 per cent. on Canadian 


| bonds when they can get 6% per cent. on the 


Anglo-French issue maturing in less than five 
years. There is no reason for the lower rate 
on the Canadian bonds except that of near- 
ness of the debtor. Experience has shown 
that American investors lose interest in a bond 
issue in direct ratio with the distance of the 
issuing municipality or government. They 
feel that they know Canada and Canadian 
municipal issues have been popular in this 
country. On the score of safety of principal 
and interest both issnes are beyond suspicion. 
nonp no 2 algoma central 


Canada Foundries 

Canada Foundries and Forgings plant 
at Peterboro is working day and night 
on war orders, such as shells, axes. But 
other orders are also being handled, one 
of which is of considerable size and for 
Africa. The struggle appears to be to 
get labor enough to handle all the busi- 
ness available and to get it out on time. 


BOOK REVIEWS 


* Poor’s Railway Manual.—Poor’s Manual of 

Railroads for 1916 has some improvement. 
| The margin of safety shown on individual 
| bends and stocks in the form of percentage 
; total net earnings remain after interest ona 
| 
! 
i 


Royal Bank Report.—As ustal the pamphlet 
report of the Royal Bank of Canada is re- 
plete with statistical matter, which is ex- 
ceedingly interesting, inasmuch as it em- 
braces some of*the most important figures 
with respect to Canadian development brought 
up to date. To the matter which appeared a 
year ago there is added this year a synopsis 
of the war taxes and tariff amendments. This 
is exceedingly clear and brief, and will be 
appreciated by business men. All of them 
have yet to find out just to what extent they 
will be taxed, but here are the main facts laid 
down for their guidance, It is regrettable 
that the report does not include the addresses ‘ 
of the bank’s leading officers, which include 
the president, Sir Herbert Holt, and Mr. E. L. 
Pease, the vice-president and managing direct- 
Sir Herbert and Mr. Pease are so 
intimately associated with business activity 
that we are sure that bank shareholders as 


| well as the bank’s clients would be very glad 


to have by them in pamphlet form their re- 
marks as to business conditions not only 
for the year 1915, but as to what is likely to 
happen during the succeeding twelve months, 
a period through which we are now passing. 
Bank managers, especially the active man- 
augers, are in a position to know what is go- 
ing on in business. Their associations with 
business men are intimate and therefore what- 
ever they say is closely scrutinized by the 
public. For this reason we regret that the 
opinions of such men are not included with 
the other valuable matter in the report. 


ANALYSIS OF BANK STATEMENT FOR FEBRUARY 


. Specie .....e+ ceeeee soveccce 
. Dominion Notes ~...... 
, Gold - Reserve... 6.0. de 
. United Kingdom Banks ... 
. Foreign Banks ‘Seaeue ews 
. Government Securities ...... 

L5. Call Loans Abroad ..... 


—_ 


RATIO TO LIABILITY TO PUBLIC 
Loans and Securities 


. Public Securities .... s+seeeeees 
. Railway Securities . eats 
. Canadian Call .... --- 
. Current Loans .... 

. Loans Abroad ....-.-- -- 
. Government Loans ...- 
Provincial Loans ...+++ s+sese+ 
Municipal Loans .. ---++- 


eeee e888 


eeveeeee 


eevee 


20. 


21. Overdue Debts ....- 
99, Real Estate .... - 

23. Mortgages 
94, Bank Premises ...++++ s+seerers 
95. Letters of Credit ... 
96. Other Assets .... -+++> 


eooe 08 ee0eeeeeeeee? 


eeoeeeeete 


Total .ccccces cove seveee cases 


3. Note Circulation Deposit .....-. 
5-8. Inter-Bank Balances ...- 


Gross 2... ccccceccceccece coeses 


Circulation ...+ vse serees teres 
. Dominion Deposits ...+ s++++++: 
. Provineial Deposits .... - 


. Demand Deposits -. 
. Savings Deposits ... 
Total Canadian ...+++ s++++++s 
6. Foreign eee eeenre eeeeee eeeeer 


9. United Kingdom ... 
10. Foreign 
11. Bills Payable .... 

12. Acceptances .. 
13. Other Liabilities ...... 


PUBLIC LIABILITY .... .... 


8. Due Between Banks ............ 


ASSETS. 
Immediately Available Liquid Resources. 


Change 


Feb., 1916 
$ 68,177,347 
153,431,005 
10,460,000 
21,434,365 
70,999,215 
29,018,482 
139,138,651 


Jan., 1916 

$ 69,553,888 
151,950,407 
11,860,000 
27,704,937 
68,883,948 
30,098,441 
134,248,552 


2,1] 


$ 494,300,173 
$3.92 


$ 492,659,065 
33.79 


$ 44,503,218 $ 41,746,948 
68,663,288 67,695,848 
81,949,125 82,584,650 
760,873,181 758,500,492 
56,099,719 61,986,845 
12,015,808 11,847,268 
2,954,050 3,231,040 
35,149,915 32,015,371 


+ +/+1+1)4++ 


$1,062,208,304 $1,059,608,471 
Other Assets. 

$ 6,915,085 $ 7,021,231 
4,472,176 4,417,661 
1,578,764 1,577,929 
48,980,590 48,728,110 
9,257,109 9,004,500 
4,970,128 4,779,750 


$ 76,173,852 $ 75,529,181 


$1,631,041,221 
6,751,846 
77,531,636 


$1,629,437,825 
6,777,700 
74,518,628 


+1 + + +4+4+++! 


3,01 


$1,715,324,703 $1,710,734,153  +- 


LIABILITIES TO THE PUBLIC. 
Liability to Governments and Circulation. 


$ 113,528,237 $ 111,029,572 
48,451,647 65,436,384 
23,888,363 23,372,710 

Deposits by Public. 

$ 389,825,667 $ 387,002,926 

728,242,609 714,264,486 


$1,118,368,276 $1,101,267,412 
116,675,028 120,534,966 


Due to Banks Abroad, etc. 

$ 2,712,341 $ 3,548,234 
17,289,076 15,053,784 
3,456,204 

8,906,000 

4,158,568 


$1,456,763,834 


$ 14,023,819 
$1,470,787,653 


I+ ++ +1+ 


+ +444! 


$1,473,000,100 


in Month. 
$ 1,376,541 
1,480,598 
1,400,000 


6,270,572 


1,079,959 
4,890,099 


$ 1,641,108 


Other Than Those of Canadian Governments. 
$ 2,756,270 $ 
967,440 
635,534 

2,37 
5,887,126 
168.540 

27 


3,134,544 
$ 2,599,832 


$ 106,146 $ 
54,515 
252,480 
252,609 
190,378 
644,671 $ 


$ 1,603,396 
25,854 


$ 4,590,550 


$ 2,498,665 
16,984,737 
515,653 


2,822,741 
13,978,123 


$16,800,864 
3,859,928 


$ 835,893 
2,2: 
1,454,739 

351,109 
266,467 


$ 2,442,291 
$ 229,774 
$2,212,447 


Feb., 1915 
$ 66,125,031 
138,727,871 
5,250,000 
13,355,469 
5,267 32,729,208 
11,502,375 
89,890,982 


Change in Year 
+ $ 2,052,316 
14,703,134 
5,210,000 
8,078,896 
38,270,007 
17,516,107 
49,247,669 


$ 357,580,936 
28.05 


$135,078,129 


0.13 5.74 


25,338,763 
74,158,271 
67,591,769 
771,635,208 
43,661,379 
5,000,000 
12,985,902 
38,437,903 


$ 19,164,455 
( §,494,983 
14,357,356 
10,762,027 
12,438,340 
7,015,808 
10,031,852 
3,287,988 


2,689 


6,990 


Pitti tlt f+ +44+++ 


$1,038,809,195 $ 23,399,109 
$ 157,072 
912,503 
100,104 
1,627,733 
603,338 
3,016,757 


6,758,013 
3,559,673 
1,678,868 
47,352,857 
8,653,771 
1,953,371 


835 


69,956 553 $ 6,217,299 


$1,466,346,684 
6,734,982 
51,970,419 


$164,694,537 
16,864 


3,008 25,561,212 


+ +++ $ +4+414+ + 


$1,525,052,085 $190,272,618 


$ 15,738,845 
34,502,190 
1,102,964 


$ 97,789,392 
13,949,457 
22,785,399 


$ 58,410,488 
57,153,996 


$ 331,415,179 
671,088,613 


$1,002,503,792 
92,092,034 


$115,564,484 
24,582,994 


++ ++ +++ 


$ 11,568,962 
11,008,517 


35,292 
$1,272,697 428 


$8,382,017 
$1,281,079,445 


+ + + tt/41 





-AFew1915 Mutualities! INVESTORS’ INSURANCE 


Progress of Compensation Legislation—An Insurance Boy- 
.cott—Concessions to American Life Companies 


T  oatet and Uni 
A Se Sioa De 


Northern — 
Crown Bank 
C companies generally in the insurance field continue satisfactory. Life { 


First 
Second 
Third 
Fourth 


An increased interest rate earned on invested assets. 

A decreased ratio of total expenses to total income. 

A remarkable reduction in the number of lapsed policies. 

A notable net increase in business which is now over $100,000,000. 
Fifth Astonishing surplus earnings amounting to $1,158,210.20. 

Sixth All round progress and prosperity in spite of war conditions. 
Seventh Secure a participating Mutual policy and share in our wonderful 


y of bar silver, there 
¥ | surplus earnings. . 


been comparatively 
the budget proposals a 
selling to any extent, 

news. While it is quit« 
be burdensome, the pu 

thing for eertain. The 
their minds as to its e 


_ -q_N spite of the impet 

companies are reporting a good volume of new business, with nothing at all HEAD OFFICE, WINNIPEG | 4 ; 

abnormal in the way of lapses. Interest payments are generally good, though | Capital (authorized) - $6,000,009 
one or two companies state that there has been a little delay since the New Year.| Capital (paidup) -  . $2,850,009 
This they attribute to the stoppage in the wheat movement, a condition which will 
be relieved with the opening of lake navigation. _ Fire companies are in the fortunate DIRECTORS. 
position of having few serious conflagrations to provide for. Casualty companies} President, Sir D. H. McMillan, K.C.Mg, 
note a changé in sentiment in the matter of workmen’s compensation, the tendency sae aa, A Site me 
being apparently to swing away from the state system and adopt the private system. Sir Douglas ‘Cameron, K.CMG) 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


ee a 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal — | 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
° HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,752.82 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Independent Order of Foresters 


Policies issued by the Society are 
a for the protection of your Family 
Furnishes and cannot be bought, sold or 


pledged. 
A Complete Benefits are payable to the Bene- 
System of 


Total 


Benefits 
ficiary in case of death, or to the “ 
member to case of his total dis- Paid 
a y, or to the member on attain- one 
ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 

For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Insurance 


ae ® BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 


Assurance Company {22sners" : 


LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. R. Wood. 
‘FIRE. MARINE and HAIL) A.D. 1833 
4ead Office, TORONT) 


Assets, Over - - ~ - - - §$ 2,000,000.00 
Losses Paid Since Organization, Over - $38,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 


cies are ae and profitable 
Policies to buy. 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE>-MONTREAL 


Incorporated 1851 


WESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - - - $ 3,500,000.00 
Losses paid since organization over - $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Cc. C. FOSTER, Secretary. 


Insurance 


Sealine | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 
Head Office, Montreal. Toronto, Royal Bank Building 





Compensation’ Legislation Swinging in 
Favor of Liability Companies 

The Financial Post learns from a re- 
liable source that there is a very good 
prospect of Nova Scotia revising its 
compensation legislation of last year, 
which would have established a state 
system of insurance similar to that in 
foree in Ontario, and substituting there- 
for a system more on the lines of the re- 
cent Manitoba legislation. The Mani- 
toba Act which was passed by the Legis-' 
lature at this year’s session, instead of 
requiring manufacturers to insure in a 
State system administered by a commis- 
sion, makes them place their insurance 
with private liability companies duly 
authorized to carry on the business. It 
is this plan which may be adopted by 
Nova Scotia, where it is felt that the ex- 
tent of the risk is not commensurate 
with the ability of the State to eope 
with it. 

Liability companies are now engaged 
in preparing schedules of rates, ete., for 


| submission to the Manitoba Government 


prior to the putting of the new Act into 
force. One commissioner will enforce 
the Act instead of three, as in Ontario, 
and there are certain other differences 
which are said to make the Manitoba 
Act a more liberal measure than that of 
Ontario. At any rate, it recognizes the 
existence of the liability insurance vom- 
panies, which is to the advantage of 
those investors who have put their 
money into these institutions. 


Manufacturers Life Moves Head Office 
Into Larger Premises 


As if the shelving of the proposed 
merger between them and the Sun Life 
had infused new energy into their sys- 
tem, the Manufacturers’ Life Assurance 
Co. have this week removed their head 
office from fhe quarters they have oceu- 
pied for so long in the building on the 
north-west corner of King and Yonge 
Streets, Toronto, and have established 
themselves on the fifth floor of the Do- 
minion Bank Building. Here.they will 
oceupy the entire flat with an overflow 
on to the fourth floor below, whieh will 
give them ample room for business ex- 
pansion. 

The Manufacturers’ Life were origin- 
ally located in the McKinnon Building. 
on Melinda Street. They bought the 
building at King and Yonge, from which 
they are now removing, but turned it 
over a few years later at a big advance 
on the purehase price. Since then they 
have been merely tenants. 


Winnipeg Co. Makes Good Gain Despite 
Larger Loss Ratio 


With an increase in all the essential 
features of a successful business, the 


} . . 
| Canada National Fire Insurance Com- 


reverend father wrote the letter after an 
agent of the company had eanvassed the 
town, and here are a few significant sen- 
tences from the missive :— 

“Your agent, Mr. came here this 


week in the interests of the company. As this 
town is mostly all French, you can easily 


ifancy that not knowing a word of this cul- 


tured and diplomatical (I may add, official) 
language, his suceess was very sHm. I told 
him that we French people of the Dominion 
are in war with Ontario and are trying to 
boycott them commercially until the fair- 
minded people out there, and they are the 
majority I deem so, use their efforts and in- 
fluence through public statements to have the 
iniquitous, disastrous and Prussian-like legis- 
lation, known as Regulafion XVII, removed 
away. ‘ Until we have peace, and we 
desire it sovereignly, we shall have nothing to 
do with you, and as a priest you know the 
influence I have here. When hostilities are 
over, well then your agents, providing they 
ean address us in our mother-tongue, wil! 
have, consideration, that I promise to you, for 
we esteem all who are broad and just.” 


The writer also suggests that Sir John 
Eaton went to Premier Hearst recently 
with the complaint that the regulation 
referred to was causing the business of 
the T. Eaton Co. in Quebee a loss of 25 
per cent. 

Significant Amendment Made to Life 
Investments Bill 


Under an amendment made by the 
Banking and Commerce Committee of 
the House of Commons on Wednesday 
to the new Life Insurance Companies In- 
vestments Bill, American and British 
companies doing business in Canada will 
not be narrowed down in their deposit 
investments to the purehase of only se- 
eurities payable in the eurreney of Can~ 
ada. The requirement as first inserted 
in the bill placed these companies in the 
same position as the domestic companies 
so far as the character of their invest- 
ments was concerned. That is to say, 
they were to place as deposit by law af- 
ter February 15, 1916, only securities of 
Canada, these being defined as ‘‘deben- 
tures, debenture stock, bonds or other 
securities of Canada,. payable only in the 
eurrency of Canada.’’ The amendment 
enables them to take up the bonds of 
the recent- New York loan, whieh are, of 
course, payable in the eurreney of the 
United States. The change will doubt- 
less be appreciated by the American 
companies. 


Miscellaneous Items of Interest in the 
Insurance Field 


The Hartford Fire Instrance Com- 
pany of Hartford, Conn., has ‘been 
authorized by the Insurance Department 
to transact the business of explosion in- 
surance in Canada. 

The fire department of the Employers’ 
Liability Corporation announces that it 
is now in the field in Canada for fire 
floaters on automobiles. 

A meeting of the special committee of 
the Edmonton Council on eivie insurance 
has decided to recommend to couneil 
that all the city’s insurance be handled 
through one broker, and that in future 
the percentage of insurance to be writ- 


ten by the city’s broker be reduced from | 
30 to 20 per cent. In view of the appli- 
eations from different insurance agents 
for the brokerage of different portions 
affecting the city’s buildings, ete., the 
committee thought it best to have one 


| pany presents its financial statement for 


Losses are up some $17,000 as com- 
| pared with 1914, but at $93,191 for the 
| year, only represent 47.59 per cent. of 
the premiums as against 42.92 per cent., ; 
the previous year and in view of the | broker and so eliminate the possibility 
increased volume of business and the | °f future applicants confusing the ques- 
financial stress of the year are not un- | On. 
duly high. The estimated fire loss rates| The Toronto Board of Control has 
|in Canada in 1915 of all Canadian Com- | 2dopted Controller O’Neill’s resolution 
panies is between 50 and 55 per cent, | that officials appointed to report upon 

With a paid-up capital of $1,557,828, | imsurance upon lives of Toronto soldiers 
the largest of any Canadian Fire Com- | dying.on active overseas service be in- 
pany except the Western, and with a | structed that such money shall be allo- 
/net surplus of $262,924, in addition to | cated to dependents who shall be father, 
| the reserve required by government for | Mother, widow or children 6f the- de- 
unearned premiums, policy holders and | ceased, and that only in very special 
shareholders, may regard with equal | ©@5¢8 will allowance be made to other 
confidence and satisfaction the position | Télatives, subject to sanction of the 
of their Company. Board of Control. The idea is that sol- 
diers’ lives should be insured, not for the 
benefit of remote family connections, but 
for fathers, mothers, wives or orphan 
children only. 


Insurance Agents Encountering a 
French-Canadian Boycott 

That the threatened boycott of On- 
tario business houses by the French- 
Canadians of Quebec and Manitoba is 
not mere talk, is the conviction of the | agencies, Imperial Life Assurance Co., 
general manager of a large life insur- | who has been laid up at his home in To- 
ance company, with head office in Toron- | ronto for some time back, left early in 
to. He has the proof in his pocket in| the week for New Orleans, where he 


the shape of a lengthy epistle from a| hopes to recuperate from the effects vf 
| Priest in a small ManittWa towne The | bis illness. 


George H. Hunt, superintendent of 


H. T. Champion, E. F. Hutchings, 
Jobn Stovel 


General Manager Robert ¢, 
Supt. of Branches L. M, Mecartte 


Special Care Given to Savings Account, 


Savings Bank Department at gj 
Branches. 


A General Banking Business Trans. 
acted. 


Vv. F. CRONYN, 
Manager - - -.- = Toronto Brand 


PATRIOTISM 


Webster defines the meaning of.this 
word as “The love of one’s coun- 
try.” But have we not love for 
those dependent upon us? 


They need protection — protection 
against the misfortunes of the fut- 
ure—and that protection can best be 
found in the policies issued by 


The Great-West Life 
Assurance Company 


Head Office - Winnipeg 


We will be pleased to mail you a 
booklet of patriotic poems and 
songs upon request. Fill in the 
form below and mail to us. 


To the Great-West Life Assurance Co, 
Dept. **G"’ ‘Winnipeg, Man. 


Piease mail me a cupy of the book 
of Patriotic Poems. 


Address 


Also without obligation on my part 
please give me particulars cf your 
policies, my date of birth being 


Chief Office for Canada, TORONTO. 


LONDON & 
LANCASHIRE 


_FIRE 


a | ( Died eet. By 


ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


Square. 


THE 
UNION BANK OF AUSTRALIA, 
LI 


MITE: 
Established 1837. Incorporated 1880. 
CAPITAL :— 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,600,000 om 
Reserve 1,960,000 ‘Together... .....£3,90.08 
Reserve Liability of Proprietors .......-.- £ 4,000,000 
Total Capital and Reserve .........-.-+++ £1,900,08 


Head Office: 71, CORNHILL, LONDON, E.6. 
DIRECTORS. o , 

ey te mee) Wilke R. Mewburs 
Rt. Hon. the Ear): 

John Dennistoun, Esq. 

Hugh D, Flower, Esq. 

Charles A. Galton, Esq. 
R, Li 1 


The ‘ion. C. T. Mills, 
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COBALT STOCKS 


Beaver Cons. 
Buffalo Mines 
Cham.-Ferland 
Comlagas 
Crown Reserve ...... 
Foster 

Gifford 

Great Northern 
Hargraves 
Hudson Bay 
Kerr Lake 

La Rose 
MeKIn.-Dar.-Say. 
Nipissing 
Ophir 

Peterson Lake 
Right of Way 
Seneca-Superior 
Temiskaming 
Trethewey 
Wettlaufer 


Dome Cong. 

Dome Extension 
Dome Lake 

Dome Mines 
Foley-O’Brien 
Hollinger 

Jupiter 

McIntyre 

Melntyre Extension.. 
Porcupine Crown .... 
Porcupine Imperial.. 
Vipond 
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Schumacher 
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ATRIOTISM 


Webster defines the meaning of.this 
word as “The love of one’s coun- 
try.” But have we not love for 
those dependent upon us? . 


They need protection — protection 
ugainst the misfortunes of the fut- 
ire-—-and that protection can best be 
found in the policies issued by 


he Great-West Life 
ssurance Company 


ad Office - Winnipeg 


We will be pleased to mail you a 
beoklet of patriotic poems and 
songs upon request. Fill in the 
Norm below and mail to us, 


o the Great-West Life Assurance Co. 
pept.*'G"’ Winnipeg, Man. 


Piexse mail me a copy of the book 
f Patriotic Poems. 


ddress 


Iso without obligation on my part 
Pieise give me particulars ef your 
olicles, amy date of birth being 


hief Office for Canada, TORONTO. 


LONDON & 
LANCASHIRE 


me 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGEB. 


ROYAL BANK 
DF SCOTLAND 


‘orporated by Royal Charter, 1727. 
nid-up Capital - - £2,000,000 
est and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


ier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


bndon Office, 3, Bishopagate, E.C. 
Wm, Wallace, Manager. 


asgow Office, Exchange 
A. Dennistoun, Agent. 
67 Branches throughout Scotland 


Banking business of every de- 
ription transacted. Accounts 
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ken for Foreign and Colonial 
anks and other financial establish- 
ents. Bills, Cheques and other 
cuments collected. Drafts, Cir- 
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THE 


ON BANK OF AUSTRALIA, 


LIMITED 
ae 1837. Incorporated 1880, 


ORIZED and ISSUED ........ eocces wa 
ap Capital... £2,600,000 , — 

ve Fund ....£1,960,000 Together... ..... 

rve Liability of Proprietors 4 


1 Capital and Reserve ........... . 


Office: 71, CORNHIKL, LONDON, E.C. 
DIRECTORS. 


ENRY P. STURGIS, Esq. (Chairman). 
F. Blake, Esq. William R. Mewburn 


t. Hon. the Ear’ Esq. 
Tre Hon. ©. 7, Mills 


penne Esq 
nnistoun, . -. 
D, Flower, Esq. Robert C, Nesbitt, Esq. 
a. Frederick G. Parbury. 
vingstone- rq \° 
th, Esq. Sir Westhy B. Perceval. 
| K,O.M,G, 
ager—ARTHUR C. WILLIS, 
tant Manager—WILLIAM J. ESSAME. 
Bank has 41 Branches in VICTORIA, 39 in 
SOUTH WALES, 2 in QUEENSLAND, M4 
UTH AUSTRALIA, &% in WESTERN 
RALIA, 3 in TASMANIA, and #4 in NEW 
AND, and 1 Branch in PAPUA (BRITISH 
GUINEA). Drafts upon these Branches are 
by the Head Office, and may be 
throughout the 


‘THE MINING MARKET 


THE FINANCIAL POST OF CANADA 


A Quiet and Uninteresting Week, in Which the Dome Ex- 
tension,Deal Has Been the Only Important Item - 


8 


of bar silver, there has been no great show of activity this week. Trading has 


I’ spite of the impetus given to the market last week by the rapid rise in the price 


been comparatively light and price movements very small. The feeling is that 
the budget proposals are still a depressing influence. Insiders are not buying or 
gelling to any extent, whieh would indicate that they are waiting for more definite 
pews. While it is quite true that the Government has promised that the tax will not 
be burdensome, the public has been deceived so often that it is not safe to take any- 
thing for certain. The mining men want to see the actual bill before they make up 
their minds as to its effect and until then movement will be slight. 


Few Features to be Noted This Week in 
the Market 

The Dome Extension deal has absorbed 

most of the interest of market followers 

this week. The stock was about the most 


eetive on the board, selling up as high 


as 42 on Wednesday, but dropping off 
to 37 on Friday morning... The street re- 
wards the deal, as outlined below, as an 
excellent one for Dome Extension, and 
looks to see this stock occupy a foremost 
place ag a speculative leader. 

The silver stocks, in spite of the 
strength of the metal, which ranged 
from 5934 to 6034 during the week, were 
not at all active and merely held the 
eround gained last week. Temiskaming 
nied around 55; Peterson Lake was 
about 27; Beaver held at 41; Chambers- 
Ferland was quoted at 23. 

The gold stocks, except Dome Exten- 
sion, were almost equally inactive. Hol- 
linger sold at $27 and Big Dome at $25, 
whieh was practically the same as last 
week, MeIntyre was slightly weaker at 
91 to 911%. Vipond was down on Fri- 
day to 62. The annual meeting of this 
eompany is schedule? for Monday, when, 
it is said, an attempt will be made to 
secure some changes on the directorate. 
The opposition to the present board does 
uot involve President Ward, but is di- 
rected against some of the other mem- 
bers who, it is believed, could be. re- 
placed to the advantage of the company. 


The Deal by Which Dome Extension 
Will be Developed 

Dome Extension shareholders should 
he well pleased with the terms of the 
deal under which the property is to be 
tested out by the Dome Mines. A work- 
ing option has been taken by the latter 
company, subject of course’ to the rati- 
fieation of the shareholders of the Dome 
Extension Company. Under its provi- 
sions the Dome Mines Company secures 
control of the property and assets of 
Dome Extension until October 15, 1917, 
on a basis of 46,000 shares of Dome 
Mines stock for 2,300,000 shares of Dome 
Extension stock, or one share of Dome 
Mines for 50 shares of Dome Extension. 
At the market price of Dome Mines the 
price would be 50¢ for Dome Extension 
stock. Whatever is the market value of 
Dome Mines at the time of exercising the 
option, if it is exercised, will eorres- 
pondingly make the exchange value of 
Dome Extension. If the market value 
of Dome Mines were, say, $40, the equi- 
valent value of Dome Extension would 
be 80¢c. 

The Dome Mines obtains under the 
option the right to develop the Dome 
Extension property in any way desired, 
by diamond drilling, drifting from Dome 
Mines workings, or any other way. The 


Dome Extension management reserves 
the right, however, to earry on its own 
regular development, for which there are 
funds in the treasury sufficient to last 
until the expiry of the option. Capt. 
Anchor will, therefore, continue his de- 
velopment work on the 200-foot level. 

It is the intention of the Dome Mines 
management to drift east 6n the 850-foot 
level from No. 3, on its most easterly 
shaft, and this will strike the Dome Ex- 
tension at about the 900-foot level. If 
the ore bodies developed. are sufficient, a 
deep shaft on the Dome Extension may 
be put in. The Dome Mines Company’s 
plans, it is known, inelude the erection 
of a mill with from 3,000 to 5,000 tons 
a day capacity in ease the Dome and 
Dome Extension ore reserves are big 
enough to warrant the immense ecapac- 
ity. The present eapacity, including 
units now being installed, is about 1,500 
tons per day. As has already been an- 
nounced, the war tax will make no dif- 
ference to the Dome’s inerease of out- 
put, which will take place within a 
month or two. 


Nipissing Mines Will Try Out Mining 
Claims in British Columbia 


From a report given general circula- 
tion on the coast it would appear that 
the Nipissing Mining Co. is to extend its 
field of operations to British Columbia. 
Mr. Earle, the president of the company, 
has just taken out a bond, through C. F. 
Law, a well known local mining man, on 
the Belway-MeLaren group of gold min- 
ing claims on Kitsum-Kalum Lake. The 
agreement ealls for the commencement 
of development work in May. Five 
claims are included in the property, 
samples of which when assayed averaged 
$5 per ton in free gold. The vein is 
about one hundred feet in width. Mr. 
Law states that in view of the fact that 
great quantities of gold must be located 
and produced in order to meet the, de- 
mands of war, a great revival in the gold 
mining industry will soon take place. 


ABOUT THE MINES 


Dome Lake.—It is entirely probable that 
the new cyanide plant at the Dome Lake 
mine will be, operated early this month. Re- 
covery has been only around from 76 per 
cent. to 77 per cent., and it is expected that 
with the new plant in operation a recovery 
of about 95 per cent. will be effected. It is 
estimated that in last year’s operations alone 
over $21,000 was lost in the tailings. Devel- 
opments underground have been very encour- 
aging of late. It is now thought that the 
mineralized zone traverses clear across the 
property instead of pitching into adjoining 
properties, as was first feared. 

Lucky Cross.—Sampling has been com. 
menced on the first level of the Lucky Cross 
mine at Swastika, now under option to the 
Trethewey Mining Company. The mine has 
been dewatered to the second level and good 
progress is being made in the pumping. By 
the first of the week it is expected that the 


compressor will be started and one frill set 
to work in the first level. Drilling would 
have started the latter end of this week, but 
for the fact that some slight repairs had 
to be made to the compressor. 


Rochester.—A new vein was'cut on the 
Rochester property a few days ago. It is of 
calcite and about 8 inches in width. This 
was picked up in a cross-cut at the 285-foot 
level atid is now being followed in drifting. 
The vein, at the point where it was cut, car- 
ried no values, but it is exceptionally strong 
and is considered promising. The Trethewey 
Mining Company, who have a lease on the 
property, have two drills working, and 
cperations are being conducted through the 
Lumsden shaft. 


Larose.—A new tunnel has been opened up 
under the bluff on the Larose to the north 
of the McDonald tunnel, The new tunnel 
takes exploration into a section of the prop- 
erty which up to the present little prospect- 
ing has been done. The usual shipments 
from the old dump to the customs concen- 
trator at 104 are being maintained and a 
large tonnage still remains to be handled. 
At the present time some open cutting is 
being carried on near the Right-of-Way 
bridge. wv 


Hudson Bay.—The Hudson Bay Mining 
Company have temporarily discontinued work 
in No, 2 shaft. The drills and equipment have 
been moved up to No. 1 and put in storage 
there for the present, owing to the danger 
of parts being stolen. Work in No. 2 will, 
however, be resumed in the spring, accord- 
ing to one of the officials of the company. 

McKinley-Darragh.—It is estimated that the 
new 150-ton flotation plant being installed at 
the McKinley-Darragh will save an additional 
500 ounces a day by high extraction. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


The aggregate ore shipments from the camp 
for the week ending March 24 were almost 
three times that of the preceding week. A 
total of 916,528 pounds was sent out as com- 
pared with 374,534 pounds the week previous. 
The shipments were contained in twelve cars. 
as compared with only five before. 


Dominion Reduction led the list with 172,000 
pounds. Beaver and Temiskaming had a car 
each. Both skipments were consigned to 
Thorold. The Mining Corporation and the 
Buffalo Mines shipped to Denver, Col.; Peter 
son Lake to Perth Amboy, N.J.; Nipissing to 
Welland; Penn-Canadian to Carnegie, Pa.; 
and McKinley-Darragh to Perth Amboy, N.J. 

The bullion shipments for the week aggreg- 
ated 270 bars, containing 324,144.64 ounces, 
valued at $193,057.00. Nipissing led with 210 
bars, consigned to London. 


Ore Shipments Ending March 24 


Dominion Reduction, 172,000 lbs.; Mining 
Corporation—Townsite-City, 82,091 lbs.; Cobalt 
Lake, 87,000 Ibs.; Peterson Lake, 68,878 lbs.; 
Nipissing, 147,031 Ilbs.; McKinley-Darragh, 83,- 
731 Ibs.; Penn-Canadian, 87,883 lbs.; Buffalo 
Mines, 61,895 Ibs.; Temiskaming, 61,000; 
Beaver, 65,019 Ibs.; total, 916,528 lbs. 


Bullion Shipments 


Company Bar Ounces Value 

Nipissing 251,560.97 $150,320.93 
Mining Corp. 40,915.67 23,735.27 
BIOS. BOCES sae nc bobs 28 21,668.00 19,000.80 


Total ’.... 324,144.64 $193,057.00 


Bullion Shipments for Year to Date 

Company. Ounces. Value. 
Nipissing 1,338,120.13 $775,333.61 
Mining Corp. 135,720.02 77,921.77 
Dom. Reduction 96,668.00 56,050.80 
Crown Reserve 60,495.00 36,300.00 
O’Brien Mine ........... 60,374.82 35,341.46 
Miscellaneous ... 14,703.00 8,288.00 


TOCA] occcss) Kowenesecis 1,706,080.97 $989,335.74 


February Ore Shipments 


A total of 1,141.19 tons of ore was shipped 
from the Cobalt mines and from the Casey- 
Cobalt at New ‘Liskeard during the past 
month, making a total of 2,377.72 tons shipped 
in the two first months of the year. This 
compares with a total of 2,432.49 tons shipped 
during the same two months of 1915. 


SILVER HOLDS ITS RISE. 

The rise in silver last week naturally pro- 
duced a good deal of selling, and on Monday 
the price receded to 59% cents. In spite of 
this, however, the demand has held strong, 
and each day since the first of the week a 
gain has been recorded, bringing the price 
back on Friday to the high level of the pre- 
ceding week. The shortage in the’supply of 
the metal is still acute, and there is every 
prospect that further advances will soon 
occur. ; 


REVIEW OF MARKET FOR MINING SHARES 


EE, OE 


Name, Capital 


Authorized 


Capital 
Issued 


COBALT STOCKS— 
Adanac 


> 9) 
Bailey aaeeee 


4,250,000 


Cham,-Ferland 
Coniagas 
1,999,957 


Foster 915,588 


Gifford 


Rargraves 
Hudson Bay 


7,500,000 
2,000,000 
6,000,000 

685,000 
3,000,000 
2,000,000 

500,000 
2,500,000 


7,493,135 
2,247,692 


Ophir 
Peterson Lake 
Right of Way 
Seneca-Superior 
Temiskaming 
Trethewey 2,000,000 
Wettlanfer 1,500,000 
PORCUPINE STOCKS— 
Apex 2,000,000 
2,500,000 
3,000,000 
2,000,000 
5,000,000 
3,000,000 
3,000,000 
2,000,000 
3,000,000 
2,500,000 
Porcupine Crown 2,000,000 
Porcupine Imperial.... 2,000,000 
Vipond 1,500,000 
Preston E, Dome 3,000,000 
Schumacher 2,000,000 
Teck-Hughes 2,000,000 
West Dome Con 
. MISCELLANBOUS— 
Con, Min, & Smely.... 10,000,000 


Dome 

Dome Extension 
Dome Lake 
Dome Mines 
Foley-O'Brien 
Hollinger 


Jupiter 1,867,786 


2,990,995 
2,000,000 
2,000,000 
1,409,200 

900,000 


Par Rateof Last Dividend Range for 1915 
Value Div. Date High Low 


Close 
March 30 
Asked Bid 


Week ending 
March 2&0 


High Low Sales 
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12 


A bo Ot be teh nt Bt GR ts GN GH tt B® 
SSSSSSSSSSSSSE 


09 
27 
-42 


84% 
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AD tt et 
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2 


98.00 


BE SBseeiis 


100.00 2% Apr. 1, 1916 145.00 


vee (Raw ia .60 
05% 26,200 .06%.- 05% 
.40 18,300 (48 GARB we 
a) 620 «1.25 .10 
.23 28,800 .23% 23 
25 800 05 044% 
46 2,7 51 .48 
10 3,700 -11 -10 
.06% 9,400 07 06% 
.04%4 4,000 -05 -04%4 
041% 2,900 05% 04% 
30 40 26% 25 
25 100 -044%% -04 
62 2,400 .65 .60 
43 6,100 47% 45 
.05 370 0756 «07% 
.05 1,000 ae sacs 
.26 37,150 7 -26% 
04% 1,500 .04% .0%% 
as 12,200 5 .58 
4 44,700 a 54% 
.08 2, .09 


05% 2,000 .051%4 


37 143,900 
-27% 10,700 
-00 © 860 
0 -00 805 
22 -21% 13,300 
921 91 25,600 
700 ° one 
16,700 . 0344 
18,467 . -661%4 
3,100 : -04% 
x 1,000 < -43 
-20 -19% 1,500 -20 -19% 
-26% -23 53,907 25% -25 


77 .70 
03 .08 
68 06% 
04%  .04% 
45 4 


1.47 1.46 110 «1.47 1.46 


Acres also under ten years’ lease from Peterson Mining Co, ah + 4 miles right of way on Temiskamingue & N. O. Ry. 
x ; 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHAN ARD 
STOCK AND MINING EXCHANGE. eee 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


THERES YOUR: 


and the COAST 


Your train leaves Toron(> 10.45 P.M. Mon., Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining ¢ars and first-class coaches 


City Ticket Office: 5Z King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


f 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


WRITE FOR. BOOKLET ON PROFITS FROM SAVING’ 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
NMR TR EA eke 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Direct Current 


Direct current for incandescent lighting 
means eye comfort. 25-cycle alternating 
current means crude electricity and 
when not carefully regulated means eye 
strain, headache and _ consequent 
stomach trouble. 

Direct current means continuous feed 
of electricity through the lamp filament. 
25-cycle alternating current means that 
the current flows through the lamp fila- 
ment 50 times a second. 

The comparison of these two might be 
compared to the effect on the eye looking 
at the rim of a revolving wheel and then 
at one with 50 spokes turning once a 
second. 

Direct current has no flicker. 25-cycle 
alternating current has a flicker discern- 
ible in varying degrees depending on 
regularity of cycles and size of lamps. 
Incandescent lamps last longer with 
Direct current than any alternating 
current service. 

We supply Direct current from Bloor to 
the Bay and from Sherbourne Street to 
Spadina Avenue. 

If you require lighting in this district 
and value your eyesight, you will require 
our service. 


Toronto Electric Light Co., Limited, 
Toronto 





A SLIGHT DECLINE 
IN BANK RESERVES 


DEPOSITS AT THE CLOSE OF FEB- 
RUARY SHOW NOTABLE 
EXPANSION 


Continued Increase in Banks’ Holdings 
of Dominion Notes — Reserve at the 
End of February Showed a Very 
Slight Decline as Compared With the 
Position a Month Previous—Feature 
of the Statement is the Very Gratify- 
ing Increase in Deposits—Evidently 
the Public Again Beginning to Accu- 
mulate Savings 


February bank statement which has 
just been issued by the Dominion Gov- 
ernment in detail does not denote any 





very substantial changes with the ex- 
ception of the inerease in deposits by 
the public. In this respect there was an 
inerease of $16,800,864. In other re- 
spects the changes are without sig- 
nificance. Of course the fact of deposits 
growing so rapidly is a good indication 
especially when it is borne in mind that 
Canadian investors have absorbed a very 
larze amount of municipal bonds, not 
only those being offered by municipali- 


ties at present as new issues, but also 
the absorption of a considerable number 
being brought back from Great Britain. 
The extent of this movement is rather 
hard to gauge but sufficient is known of 
it to warrant the belief that the aggre- 
vate is not a negligible quantity. Since 
November there has been a steady de- 
cline in loans made in Canada whieh 
trend: was arrested in February when a 
slight inerease was registered. Call loans 
in Canada declined approximately #1,- 
000.000 but commercial loans advanced 
making a total of $842,822,000 as com- 
pared with $841,085,000 in the previous 


month. The actual loans for mercantile 
purposes represented at the end of 
February 69 per cent. of the deppsits. 


This ratio of course is very low, Like- 


wise the liquid position of the banks 
showed very little change. In cash or 
balances almost equivalent to eash, the 
banks have $33.79 for every $100 due to 
the public. Under the head of ‘‘reserves 
to liabilities,’’ the following table indi- 


cates the amount of the eash reserves to 


‘liabilities to the publie.’’ which the 
banks had at the end of each month sinee | 
the commencement of 1914 and likewise 
the pereentage of commercial loans to 
deposits. The latter half of the table 





the following comparisons are of in- 


terest: 

LOANS 

January February 

Current loans ......$ 758,500,492 $ 760,873,181 
Loans abroad ...... 61,986,845 56,099,712 
Municipal loans .... $2,015,371 35,149,915 

$ 852,502,708 $ 852,122,815 

DEPOSITS 

Savings ...... .....$ 714,264,486 
Demand ...... ...-. 387,002,926 
Foreign ..... ....-. 120,534,966 


$ 728,242,609 
389,825,667 
116,675,028 


$1,234,743,301 
69.00 
69.77 
78.00 


$1,221,802,378 
% of loans to dep... 69.77 
Previous month .... 67.77 
Previous year 78.00 


The net balance of Canadian banks 
abroad is $136,827,000, as compared with 
$141,325,000 at the end of January last. 
Call loans showed a slight expansion but 
current loans abroad declined and our 
balances with the United Kingdom banks 
dropped approximately $6,000,000, while 
those with other foreign banks increased 
somewhat. The amount due from foreign 
banks showed an expansion of approxi- 
mately $2,000,000, and there was also 
some increase in acceptances. A statis- 
tical analysis of the complete statement 
appears on page eleven of this issue. 


CANADIAN WESTINGHOUSE 


For the year ending December 31st 
last, the Canadian Westinghouse has a 
balance sheet incomparahbly better than 
that of the previous year. It has just 
eome to hand and shows net profits of 
$860,628. This figure has only been ex- 
ceeded in three previous years—1911. 
1912 and 1913. That was the boom time. 
So the year 1915 will be ranked as one 
of the best. Out of the profits the share- 
holders obtained $449,334, being 9 per 
cent. of the capital stock. The plant and 
property account was depreciated by 
$150,000, and the balance ‘Yemainine 
$261,285 was earried to the eredit of 
profit and loss. As ecomnared with pre- 
vious years the distribution of the pro- 
fits is shown as follows: 

1912 1913 1914 1915 
Net earn, .$1,050,124 $1,002,618 $386,113 $850,628 


Deduct— ; 
Dividends .$ 399,763 $ 445,026 
Res. for Ins. 
Fd. pur. 
Deprecia- 
Bank int. .. 


Writ of prop. 
and plant. 
Surplus . 


$349,489 $449,343 


50,000 
348,606 


50,000 


28,700 


250,000 
228,892 


eee eeee eeeeeee 


eeeeeee 


5,625 


150,000 
261,285 


eeeeeee 


30,999 


arr 


251,755 


$1,050,124 $1,002,618 $386,113 $860,628 
At the end of 1915 the company had 
on hand eash of $1,078,254, as compared 


with about half that amount at the end 
of 1914. A comparison of the principle 


figures is indicated below: 


ASSETS 
1914 
$ 512,779 


1915 
$1,078,254 


Accts. Receivable .......... 1,335,694 


1,503,176 


shows that at the end of February the | 


banks loaned $69 for commercial pur- 


poses for every $100 they had on hand 


Both these movements are 
represented in the following table: 


as deposits. 


Year 
Jan, 
Feb, . 
_ Mar. .. 
ADe..'s. 
May .. 
June 
July 
Aug. 
Sept, 
Oct. 
Nov. 
Dec. .» 


% Reserves 


to Liabilities 


1914 
24.0 


26.5 
26. 
26. 
26.8 
25. 
25. 
25.8 
26. 
26.1 
26.8 


27.0 


1915 
28.3 
28.0 
29.0 
29. 
30. 
30. 


1916 
88.92 
33.79 


eee 


% Cur. Loans 
to Deposits* 


1914 
82.1 
82. 
82 
82. 
83, 
82. 
82. 
84 
82 
82. 


PAROODNYOUM 


a+] 
as 
on 


1915 
78.0 
78.0 
75.6 
74.1 


74.0 
73.9 


3-3-4951 
SSg232 
AAAWNWAS 


1916 | 


69.77 
69.00 


eeee 


Profit and Loss ........+. 1,562,490 


*Current loans include those to municipali- 
ties and current loans abroad. 


The foregoing discloses the situation 
of the banks very accurately. Obvious- 
iv they are well stocked up with money 
and are in an easy position to grant to 
the Imperial Munitions Board the eredit 
just arranged as well as to take care of a 
still larger volume of Canadian business. 
We append here a table showing the 
loans in Canada, both eall and commer- 
cial, since the outbreak of the war in 
1914. It shows that at the close of 
August 1914, the loans outstanding | 
amounted to $905,803,000, whereas at 
the end of February they were $#842,- 
§22.000. This indicates that consider- 
able liquidation has taken place. 


LOANS IN CANADA 
(000’s omitted) 


1914, 
August ... 
September ... 
October 
November .... 
December .... 

1915. 
January 
February 


September ... 
October .....- 
November ...- 


December ....--+++> 


1916, 
January . 
February ...-- 


As indicating 


Call 

. -$ 69,229 
70.063 
70,201 
69,394 
68,511 


66,154 
67,591 
68.245 
68,599 
71,516 
73,628 
71,168 
71,855 
71,578 
74,574 
83.203 
84,228 


... 82.585 
.-- $1,049 


Commercial 


$826,574 
826.514 
816.623 
794.269 
786,034 


770,118 
771,635 
769,138 
762,931 
760.631 
759,934 
758,349 
758,342 

71,088 
780,785 
777,162 
T5517 


T5S.500 
760,873 


the commercial 


Total 





896,878 | 


886,825 
863,665 
854,546 


836,273 


3,232,306 
2,424,16- 
2,850) 


Property and Plant ...... 3,267,925 
Inventory ....+. 2,579,790 
Insurance and Taxes ..... 18,344 


eeeeereee 


$7,809,532 $8,330,754 
LIABILITIES 
$4,992,7 
273,379 
87,372 
143,591 


750,000 


Paid-up Capital 
Accts. Tayable 
Dividends ..... a 
Contracts ..... 


Reserve 


$4,992,700 
252,198 
299,562 
212,52 


aad 


750,000 


1,823,77: 


een eee eee n eee eee 


$7,809,532 $8,330,757 

The president, Mr. H. H. Westing- 
house does not say anything in his re- 
port as to the future. However, the fact 
of the company having competed success- 


| fully for a large share of the new ap- 


paratus and equipment demanded by the 
exceptional conditions it ean be taken 
for granted that the present year will 
not in any sense be less favorable from 
the shareholders’ standpoint than that 
of 1915. 


ATLANTIC SUGAR 
Order for Five Thousand Tons from 

British Government 
That an order for five thousand tons 
of sugar has been received by the At- 
lantie Sugar Refineries from the British: 
government was announced by the presi- 
dent D. Lorne MecGibbon. This busi- 
ness, which should run_ considerably 
over the half million dollar mark, should 
raise the output of the company’s plant 
to capacity as compared with 60 to 70 
per cent. of eapacity since the works 
were started in 1915. The shipments 


$905.803 | are to be completed by the first of June. 


There are expectations that this order 
will be the first of several as the com- 
pany’s product has passed the govern- 


| ment’s tests and with the plant favor- 


ably situated on the seaboard at St. 
John, N.B. American competition can 
be met on a fairly satisfactory basis. 


| Besides there is a growing tendency on 


the part of Great Britain to place orders 


| for her needs within the Empire. 


Red Deer is applying at Edmonton for 
a charter amendment, which will enable 
that city to establish a minimum $2.00 
tax against all property holders. This 


2 means that all owners whose tax does 
and | 


municipal Joans in relation to deposits | 
as to business both at home and abroad | 


not reach $2.00 will be assessed that 
amount. There is also to be a minimum 
of $1.00 for the educational tax. 





| 
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RETURN OF THE CHARTERED BANKS FOR THE DOMINION OF CANADA, FEBRUARY, 1916 - 


Made to the Minister of Finance in Conformity with Section 112 of the Bank Act, Chapter 9, 3-4 George V. 


Hamilton Standard Hochelaga Ottawa Imperial Home N. Crown Sterling Weyburn 


Commerce Dominion 


Molsons Nationale Merchants Provinciale 


Toronto 


Scotia 


Quebec N. 


Montreal 


LIABILITIES— 


Capital paid up ..... 


Reserve fund . 


113,528,937 
48,451,647 


112,457,333 


5 


283,097 


42.470 


130,000 


300,000 
6 
1,075,860 
263,720 
342,032 
1,949,603 


6 
2,381,425 
70 


150,000 
57 
698,503 


5 YE 


400,000 
5 

815 
786,755 


“” 
1,091,135 
2,428,909 
6,937,367 


$1,945,845 $2,859,287 $1,205,941 $ 347,710 $, 114,216,719 
1,80 


12 


5,673,667 
4,493,992 
1,730,435 


7,000,000 
8,865,324 19,067,438 
29,098,466 436,017,053 


4,750,000 
12 
3,587,685 
1,992,025 
527,101 


9 


000 $ 4,000,000 $ 7,000,000 
2,898,787 


3,700,000 
397,006 
80,162 
5,918,053 


13 


3,424,523 
84,410 


547,769 
12,966,071 


4,000,000 
12 
3,126,266 
977,978 ° 2,7 
611,182 


11,642.082 


$ 3,000,000 $ 3,000,000 $ 4,000, 
3,300,000 


9 
2 
9 


1 
7 
19,444,465 


7,000,000 

4,803,1 
457 ,568 
245,87 


0 $ 6,000,000 
9 / 
&) 


7 
12 


9 
~~ 


50,040 


60,000 
4,179,355 
774,641 


34,396,035 


83.625,670 


5 
16,392,929 45,299,787 


» 
—y 


7 


3 
091 


10 
14,459,728 13,6 


4,146,153 


‘ 
p 


3.3123 


133 


13,500,000 1 
91,045,101 


« 
« 


515,000,000 $11,756 


8 


6,457,404 
9 


88 


81 
5 
35,156,640 


5 


6,662,8: 


9 
4,080 


3,400,000 
44 


‘ 
e 
9 
&) 


7 
3,614 


650,000 
2: 
198,067 
2,109,81 


1 


$ 1,000,000 $ 5,000,000 
1,193,02 


38,848 
35,498 


8 
43,597,365 


a 
SO 


10 
3,011,883 


9 
= 


> 
2 


7,000,000 
1 


é 
9° 
Sse 


8 


2,892,745 


306,396 


1,800,000 


ll 
3,637,160 
305,290 


4,800,000 
1,942,825 


11 


4,760,916 


2,820,184 
165,684 


6,000,000 


8 


4,137,419 
1,637,8 


> 

> 
” 
2 


or 
ee 
9 


11,696,140 


5 
25,386,370 


» 
ms 


3,017,333 
842 


14 


7,275,875 
3,138,290 
65,902 
19,110,252 


12,000,000 
42,039,143 
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MORTGAGES & REALTY 


A Practical Step Taken Towards Settlement of New Ontario 
Agricultural Lands 


NQUIRIES for western farm lands and sales made are still the subject of 
favorable comment at many centres. 


In the United States the farmers are 


accumulating wealth more rapidly than normally and as a result they are 
joking for opportunities to buy. Both immigrants and land buyers, or both com- 
pined are likely to be found in numbers much greater than last year and in conse- 


quence 


a buoyant sentiment pervades the land men’s offices, 


In Toronto there is 


till some demand evident for Yonge street properties and cash is being offered. 
js yet, however, nothing has become public as to the plans of those who recently 
yeured the whole of a very central block of property. Another factor in the real 


estate 


situation is the decision of the Ontario Provincial Government to close all | proprietors, 


pars Which will materially affect the value of much central frontage in all Ontario 


oties. 


A very definite and sensible proposal | the forces that will lead to the conquer- 


has been made by the Fort William 
Boara vf Trade with respect to the set- 
tlement of land in New Ontario. Appar- 
ently that body appreciates the faet that 
ab areas of unoccupied and unculti- 
vated land lie between the settled part 
of south-western Ontario, and the fac 
western portion of the province. In this 
streteh of country there is available land 
suitable for agricultural purposes. The 
eeonomie result from the settlement of 
this territory cannot be gauged accurate- 
ly but one certain thing is that a very 
great economic loss will be sustained un- 
less the railways penetrating this par- 
tieular region are not supplied with traf- 
fic and that can only be obtained through 
settlement of the territory served. It is 
abundantly apparent that the new lines 
now crossing Northern Ontario cannot 
be wholly sustained by tratlic of a trans- 
continental character. At any rate not 
for some years. It will, therefore, be 
necessary to obtain settlers for the land 
aud it is with this object in view that 
the Fort William Board of Trade has 
taken action, ‘They have addressed to 
the Minister of Lands, Forest and Mines, 
a memorial which embodies practical 
suggestions with respect to the draining 


of the land and settling it on the com- 


ing of a wide territory which at present 
is so great an obstacle to the economic 
consolidation of the Dominion. 


Huron and Erie Makes Some Important 
Changes at Winnipeg 

The Huron and Erie Mortgage Cor- 

poration and the Canada Trust Company, 

with the object of extending their trust 


business, have made an arrangement | jther metallurgical operations 


with Messrs. Oldfield, Kirby & Gardner, 


whereby the affiliated companies will | 


occupy a portion of the ground floor of 
Oldfield, Kirby & Gardner’s offices. 

An advisory board has been organiz- 
ed, consisting of—W. H. Gardner, chair- 
man; Isaac Campbell, K.C., F. W. 
Drewry, John MeEachern, A. L. Cros- 
sin. 
ecutive management of the two institu- 
tions. 


The Huron and Erie Mortgage Corpo- | 
ration will open a savings bank depart- | 


ment at once, and, with its fifty-three 
years of history, can confidently rely 
upon its record of efficient service to 
secure the patronage of the community. 


The Canada Trust Company, under the | 


management and following the | : i 
5 ° - . | to local and municipal regulations in that be- 
same conservative policy, will continue 


same 


to serve the public in the many ways 
open to such a company. 


find both these institutions of great 


value to them in their respective spheres. | 


Saskatchewan Mortgage & Trust Shows 
Increased Earnings 


| poses, 


| Province 
pesca 


| leges and any 


Mr. Wm. Whyte continues the ex- | i 
| sawmills, crushing work, hydraulic works, elec- 


a oe a is authorized t f 
, aes -4) | Which the company is authorized to manufac- 
field, Kirby & Gardner’s patrons will | ture or deal in; (bh) To develop and turn to 


|; account any 


| INTERNATIONAL STEEL CORPORATION, 


LIMITED, 


| p UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
“The 
letters patent have been 
; issued under the Seal of the Secretary of 
bearing date the 3rd day 
incorporating James Rich- 
William Graham, 
| broker, John Edward Mordon, salesman, David 
William Gordon, student, and Robert Imrie, 
| accountant, all of the City of Toronto, in the 
of Untario, for the following pur- 
iz:—(a) To manufacture, produce aud 
deal in Mron, steel, aud all other metals, and 
| in manganese, copper, lead, zinc, coke, stone 
; and all mineral and metallic substances from 
| the ore to the finished products thereof, and 
|} also to manufacture and deal in all goods, 
| Wares and merchandise in which iron or steel 
| or apy other metal is or may be used, and 


| Statutes of Canada, 1906, known 
}; Companies Act,” 


| State of Canada 
of Vecember, 1915, 


ardson Roaf, solicitor, 


generally in property of every class and de- 
scription; to carry on the trades or business 
of iron-founders, steel manufacturers, colliery 
coke manufacturers, paint and 
colour grinders, oil and colour men, manufac- 
turers and dealers in cement, oils, paints, pig- 
ments and varnishes and other chemical and 
iudustrial preparations of every description 
in all of their respective branches; (b) To 
purchase, lease or otherwise acquire natural 
gas lands, oil lands, mines, mining rights, 
metalliferons lands and timber lands, timber 

‘uits and water powers, movable and immov 
udle property, rights, easements and privi- 
interests therein, and to ex- 
plore, work, exercise, develop, turn to account, 
deal in, sell or otherwise turn to account; 
(c) To search for, get, work, raise, make mer- 
chantable and deal in natural gas, oil, timber, 
iron, coal, ores, brick earth, bricks, cement 
and other metals, minerals and substances and 
their products; (d) To crush, win, get, quarry, 
smelt, calcine, refine, dress, amalgamate, mani- 


| pulate and prepare for market, buy and sell 


hatural gas; timber, ore, metal and mineral 
substances of all kinds, and to carry on any 
which may 
seem conducive to any of the company’s ob- 
jects; (e) To buy, sell, manufacture and deal 
in minerals, plants, machinery, implements, 
conveniences, provisions and things capable of 
being used in connection with metallurgical 
and other operations which the company may 
carry on or be interested in or required by 
worknien and others employed by the com- 
pany; (f) To construct, carry out, maintain, 
improve, manage, work, control aud superin- 
tend any roads, ways, pipe lines, tramways 


|} and railway sidings, on lands owned or con- 


trolled by the company; 
watercourses, aqueducts, 


bridges, reservoirs, 
wharves, furnaces, 


trical work, factories, warehouses, shops, 
dwelling houses and other works anu couveni- 
ences, Which may seem directly or indirectly 
conducive to or convenient for any of the 
purposes and objects of the company, and to 
contribute to, subsidize or otherwise aid or 
tuke part in any such operation; (g) To manu- 
facture, buy, sell and supply light, heat, and 
power of every kind and description, and to 
carry on the works of a gas company in all 
its branches; provided, however, that any 
sale, distribution or transmission of electric, 
pueumatic or other power or force, or gas 
tor the purpuse of light, heat or power beyond 
the lauds f the company, shall be subject 


half, und to deal with, manufacture and render 
saleable coke, coal, tar, pitch, asphaitum, am- 
moniacal liquor and other residual products 
obtained in the manufacture of any article 


land acquired by the company. 
or in which it is interested, and in particular 
by laying out and preparing the same for 
building purposes, constructing, altering, pull- 
ing down, decorating, maintaining, fitting up 
and improving buildings and conveniences, 
and by planting, paving, farming, cultivating, 


| 
; assisting to place, 


necessary or convenient for the purposes of 
its business, and in particular any machinery, | U 
plant, stock in trade; (s) To lend money to | P 
customers and others having dealings with the | s¢q; 
rformance 
i) To draw, 
make, accept, endorse, execute and issue prom- 
issory notes, bills of exchange, bills of lad- 
ing, warrants and other negotiable or trans- 
ferable instruments; (u) To sell or dispose | 
of the whole or any part of the assets and | 
undertaking of the company as a going con- 
cern or otherwise, for such consideration as 
the company may thing fit, and in particular 
for shares, bonds debentures or securities of 
any other company having power to acquire | 
the same; (v) To construct, acquire and 
operate vessels, steamboats and barges and to | 
carry on the business of lumbermen, vessel | 
agents, cartage system, cartage agents, whartf- | 


company and to guarantee the 
of contracts by any such persons; 


ingers, wWarehousemen and forwarders, for the | 
purposes of the company; (w) To invest and | 


deal with the money of the company not im- 
mediately required, in such manner as may 


from time to time be determined; (x) To re- | 
munerate any company for services rendered | 


or to be rendered to the company in placing 
or guaranteeing the 
placing of any of the shares of the company’s 
capital, or any bonds, debentures or other se- 
curities of the company or in or about the 
formation or promotion of the company or 
the conduct of its business; (y) © issue 
fully paid-up saares, bonds or other securi- 
ties for the payment, either in whole or in 
part, of any property, real or personal, rights, 
claims, privileges, concessions, choses in ac- 
tion, services rendered or other advantages 
which the company may lawfully acquire, and 
to issue such fully paid-up shares, bonds or 
other securities in payment, part payment or 
exchange for shares, bonds, or other securi- 
ties of any other company; (z) To obtain any 
provisional order or Act of Parliament for 
enabling the company to carry any of its 
objects into effect or for effecting any modi- 
fication of the company’s constitution, or for 
any other purpose which may seem expedient, 
and to oppose any proceedings or application 
which may seem calculated directly or indir- 
ectly to prejudice the company’s interests; 
(aa) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account or 
otherwise deal with all or any, part of the 
property and rights of the company; (bb) 
To do all such other things as are incidental 
or conducive to the attainment of the above 
objects; (cc) To distribute in specie or other- 
wise, as may be determined, any assets of the 
ccmpany among its members and particularly 
the shares, bonds and other securities of any 
other company owned by this company; (dd) 
To cause to or allow the legal title, estate and 
interest of any of the property, real and 
personal, owned by the company, or in which 
it has any interest, to remain in or be vested 
in or registered in the name of any individual 
or individuals or corporation either in trust 
for or as agents or nominees of the company 
in accordance with the terms of any instru- 
ment creating such trust or agency; (ee) To 
procure the company to be registered, licensed 
or otherwise recognized in any foreign country 
and to designate and appoint any person or 
corporation therein as attorneys or representa- 
tives of the company, with full power to fre- 
present this company in all matters according 
to the laws of such foreign country, and to 
accept service for and on behalf of this com- 
pany in any process or suit; (ff) To do all 
or any of the above things as principals, 
agents, contractors or otherwise, and by and 
through trustees, agents or otherwise, and 
either alone or in conjunction with others; 
(gg) To amalgamate with any other company 
or companies having objects altogether or in 
part similar to those of this company; (bh) 
The word “company” in clauses (h) to (ii) 
both inclusive shall be deemed to include 
any person, partnership or other body of 
persons, whether incorporated or unincorpor- 
ated, and whether domiciled in Canada or 
elsewhere, and the objects specified in each of 
said clauses shall be in no wise limited by 


7 
NOVELTIES, LIMITED. 


"BLIC Notice is hereby given that under 
the First bart uf chapter «9 of the Revised 
utes of Canada, 1906, kuown, as “The 
} Companies Act,” letters patent have been 
| issued under the Seal of the Secretary of State 
of Canada, bearing date the 22nd day of 
March, 1916, incorporating Shigesabure Ubuk 
ata and Joseph Powley, merchants, Edwin 
Smily, Geoffrey Adams and Bruce Willams, 
barristers-at-law, all of the City of Toronto, 
| in the Province of Ontario, for the following 
| purposes, viz:—(a) To manufacture, buy, sell, 
| deal in and dispose of novelties of any kind 
or description and other goods of a general 
character, including ties, handkerchiefs, fancy 
linens, hosiery and similar articles. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
| Where by the name of. “Novelties, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- 
lars each, and the chief place of business of 
the said company to he at the City of Toronto, 
in the Province of Ontario. Dated at the 
office of the Secretary of State of Canada, 
this 22nd day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


CANADA CATTLE LOAN COMPANY, LIM- 
ITED, 


UBLIC Notice is hereby given “hat under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “Tie 
Companies Act,” letters patent have been 
| issued under the Seal of the Secretary of 
State of Canada, bearing date the 10th day 
of. March, 1916, incorporating Gideon Grant, 
David Inglis Grant, Mervil MacDonald, Edwin 
Smiley and Bruce Williams, all of the City 
of Toronto, in the Frovince of Ontario, bar- 
risters-at-law, for the following purposes, viz. : 
(a) To lend money to any person or persons, 
und particularly to the owner or owners of 
cattle, horses, sheep, hogs and other live 
stock, with or without security, and particu- 
larly upon the security of live stock, and the 
increase thereof, either by way of mortgage, 
hypotheec, hypothecation, privilege, pledge, or 
lien thereon, or purchase or transfer thereof, 
with the same rights that individuals have in 
the province, state or country wherein such 
live stock are or shall be situated or kept; 
to negotiate, sell, endorse, guarantee, exchange, 
assign, transfer, convey or dispose of, or 
otherwise deal with, the obligations of such 
person or persons and _ the _ security 
given by him or them and all or any 
part of the property and _ (rights of 
the company, and in respect of any 
such security to avail itself of all such rights 
and means and to be subject to all such obli- 
gations, limitations and conditions as are 
or may be by the law of such province, state 
or country conferred or imposed upon indiyi- 
duals acquiring or holding such security; 
(b) To acquire and hold property of every 
kind and nature, and wherever situated, by 
way of mortgage, hypothec, hypothecation, 
privilege or lien thereon or purchase or trans- 
fer thereof by Way of additional security for 
debts contracted to the company in the course 
of its business; (c) To purchase any property 
of any kind or nature, and wherever situated, 
offered for sale—(a) Under execution, or in 
insolvency, or under the order or decree of a 
court, us belonging to any debtor of the com- 
pany; (b) By a mortgagee or encumbrancer 
huving priority over a mortgage or encum- 
branuce held by the company; (c) By the com- 
pany under a power of sale given to it for 
that purpose; in cases in which, under sim- 
ilar circumstances, an individual could so 
purchuse, without any restriction as to the 
value of the property which it may so pur- 
chase, and to acquire a title thereto as any 
individual purchasing at sheriffs sale, or 
under « power of sale, in like circumstances, 
could do, and to take, have, hold and dis- 
pose of the same at pleasure; (d) To acquire 
and hold au absolute title in or to property of 





14,408 


3,553,570 


32,708 
,287,605 244,035,503 214,241,219 86,103,055 


munity basis. Very properly they object 
to the old methods of advertising and 
driving settlers in without taking the 


letting on building lease or building agree- 
ment, and by advancing money to and enter- 
ing into contracts and arrangements of all 
kinds with builders, tenants and others; (i) 
To buy, sell and manufacture, refine, mauipu- 
| late, export and import and deal in all sub- 
stunces, apparatus and things capable of be- 
ing used in any such business as the company 
is authorized to carry ou or required by any 
customers of or persons having dealings with 
| the company; (j) To carry on any other busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of 
ae i eee carried on in connection 
: is te race ~Joct vwonp Th, | With its business or calculated directly or 
net profits were ahead of last year. Th« indirectly to enhance the value of or render 
record for four years past of the earn- | eter ks of the comenny's property or 
Bee bias ‘ : * | rights; (k) To acquire or undertake the whole 
mgs and their distribution is as fol- ; or wny part of the business, property and 
lows: | liabilities of any person or company carrying 
| on any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company; and 
| to pay therefor in fully paid-up or partly 
10,580 14,350 14,543 | paid-up preference or ordinary shares of the 
16,111 14,490 8,425 | Company or in the bonds, debentures or other 

| securities of the company; (1) To apply for, 
purchase or otherwise acquire, any patencs, 
licenses, concessions and the like, conferring 
|any exclusive or non-exclusive, or, limited 
right to use, or any secret or other informia- 
tion as to any invention which may seem cap- 
— —.__ | ible of being used for any of the purposes of 


° 9 9 = | the company, or the acquisition of which may 
- -$18,182 $24,268 $35,285 $43,905 | seem calculated directly or indirectly to benefit 


~ | the company, and to use, exercise, develop or 

$ 9,144 $14,446 $24,605 $33,699 | grant licenses in respect of or otherwise turn 
. 3,422 to account the property, rights or informa- 
6,000 tion so acquired; (m) To enter into partner- 
ship or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 

"4.205 | adventure, reciprocal concession or otherwise, 
. | with any person or company carrying on or 

engaged in or about to carry on or engage in 
any business or transaction which the coa- 
pany is authorized co carry on or engage in, 
or any business or transaction capable of be- 
| ing conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and 
to cake or otherwise acquire shares and 
securities of any such company, and to 
| sell, hold, re-issue, with or without guar- 
antee, or otherwise deal with the saime; 
(n) To take or otherwise acquire, hold, 
own or otherwise dispose of shares in the 


every Kind and nature, and wherever situated, 
mortgaged to it or gtherwise assigned, trans- 
ferred or conveyed to it as security for a 
debt due or owing to it, either by obtaining 
a release of the equity of redemption in the 
security, or by procuring a foreclosure, or by 
other means whereby, as between individuals 
an equity of redemption can by law be barred 
or a transfer of title to property, of every 
nature or kind, can by law be affected, and 
to acquire any prior mortgage or charge on 
such property; (e) To purchase, or otherwise 
acquire, hold, sell, assign, transfer, : accept, 
endorse or otherwise dispose of, and deal in, 
with or without guarantee, bills of exchange, 
drafts, bonds, warrants, notes or other securi- 
ties or other evidences of indebtedness and 
while owner, holder or trustee thereof to exer- 
cise all of the rights, powers and privileges 
of an owner, trustee or holder; to issue, draw, 
make, accept, endorse, execute and give as 
security notes, bonds or otherwise for the 
general or special purposes of the company; 
(f) To subscribe for, purchase, or otherwise 
hold, acquire, own, sell, assign, transfer or 
otherwise dispose of and deal in shares of the 
capital stock of any other corporation or 
corporations, association or associations, of 
the Dominion of Canada, or of any Province 
thereof, or of any other country or state, not- 
withstanding the provisions of section 44 of 
the said Act, and the bonds, rights, privileges, 
franchises and other securities of any cor- 
poration, and while owner of such stock, or 
securities to exercise all the rights, powers 
and privileges of ownership, including the 
right to vote thereon; (g) To construct, majn- 
tain and alter any building, necessary or con- 
venient for the purposes of the company, and 
to acquire by lease, purchase or other title, 
and to hold any real estate necessary’ for the 
carrying on of its undertaking, and when no 
longer required, to sell, alienate and convey 
the same; (h) To earry on any other business 
capable of being carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s properties 
er rights; (i) T6 acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
carrying on any business which the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of 
the company; (j) To enter into any arrange- 
ment with any authorities, municipal, local 


reference to or inference from the terms of 
any other clauses or the name of the com- 
pany; (ii) The business or purpose of the com- 
pany is to do from time to time one or more 
of the facts and things herein set forth. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “International Steel Cor- 
poration, Limited,” with a capital stock of 
one hundred thousand dollars, divided into 
1.400 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at a City of Toronto, in the 
*rovince of Ontario. 
: Dated at the office of the Secretary of State 
of Canada, this 7th day of December, 1915. 
THOMAS MULVEY, 
Under-Secretary of State. 


—————— 
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579,149 
1,189,710 
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2)195,179 


Western 
statements 


Joan and trust company 
are being scrutinized this 
year more than usual because of the ex- 
ceptional conditions which have prevail- 
ed and also because of the exceptional 
crop. The Saskatchewan Mortgage & 
Trust Corporation yvepért reached us 
during the week and it shows that the 


13.272.809 


11,209,517 
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their 


79 


necessary steps to secure per- 
To ob- 
tain settlers with the necessary capital 
to establish themselves is hopeless. }in- 
ancial assistance will have to be pro- 
vided. ‘The proposals of the board in 


this connection are as follows: 
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manent residence on the land. 
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6.139.138 4 
14,254,488 88 


(a) An advance of $75.00 against a dwell! 
Ing and stable completed according to the 
prescribed regulations. 

(ib) A subsequent annual advance for the 
period of five years of $75.00 against each suc 
cessive three acres or more annually broughi 
ulo a satisfactory state of cultivation; pro 
Viaed, the satisfactory cultivation of the pre 
Vious quantity advanced for is steadily maia- 
tained. All valances in any year for services 
rendered by model or illustrative farm, or foi 
use of the outfit of such farm, after 
crediting services rendered by the settler tor 
tlie benefit of the farm, to be charged against 
such annual advances, 

(ec) The consolidation of this advance ui 
the end of the period, with the accrued in 
terest, based on the actual interest cost to 
the Government, and the distribution of the 
repayment of same over a period of years, th 
dmnual payment required to discharge prin- 
tipal and interest being again based on tie 
“etal iuterest cost to the Government.. 

(a) In proper cases and under regulations 
Which would make the same available to ali 
Who properly qualify, so that the same should 
hot be subject to mere discretion or favor, 
farm stock and implements could be supplied, 
where a reasonable proportion of the cost of 
same Was provided by the settler, the stock 
at d implements to remain the property of the 
Governuent until fully paid for. 
> auministration of the general fund 
and all these advances to be put under some 


SILKS, LIMITED. 


'BLIC Notice is hereby given that under 
P eS First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 22nd day of March, 
1916, incorporating Shigesaburo Ubukata and 
Joseph Powley, merchants, Mary Powley, mar- 
ried woman, Geoffrey Adams and Edwin 
Smiley, barristers-at-law, all of the City of 
Yoronto, in the Province of Ontario, for the 
following purposes, viz. :(a) To manufac- 
ture, sell, buy, deal in and dispose of silks and 
all other textiles, wares and merchandise of 
a textile character and also novelties, toys, 
bric-a-bac and every kind of ornamental 
goods by wholesale or retail or by both; (b) 
To acquire or to undertake -the whole or any 
part of the business, property and any liabil- 
ities or assets of any individual, partnership 
or company carrying on any business which 
the company is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the company aud to issue paid-up 
shares or bonds or both for the payment of the 
purchase price thereof; (c) To subscribe for, 
take up or otherwise acquire and hold shares 
or stock in any other company having objects 
in part or altogether similar to those of the 
company, or carrying on any business capable 
of being conducted so as directly or indirectly 
to benefit the company and to pay for such 
stock or shares in cash or in shares of the 
company; (d) To vote on and deal with such 
stock or shares in any such other company 
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Total ee 
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Reserves ° 
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Upon ihe paid-up eapital and aceumn- | 
lations, the statement does not differen- | 
tiate between that paid-up capital and 
that accumulated, earnings average 5.8 
per cent., and upon the capital, reserve | 
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Which would be free to conduct 
undertaking involved in = connec- 
these proposals and these advances 
burely business basis, apart altogethe: 
thy political or other influence, so that 
* fund would not be imposed on, and that 
Y One could get anything considered on any 
thin a purely business basis. 

oa ough the resourees of the country 
should be conserved to meet every @Xi- 
eeiey of the war, nevertheless some 
mo : . 

Honey could be found to meet the good 
Work sa " veays 
— presented by the Fort William 
ward of Trade. Money ean be found for 
“me very extraordinary purposes, one 
“* Whieh is the expenditure of twenty or 
7 ues “ : 

omar million dollars in developing a 
Tadial system for the already settled 
Parts of Ontario. Results from that 
system will not be so potent in develop- 
Ne h . ° 

ing the entire provinee as would be the 
“eng osine of the land referred to by the 
ert William Board. The commercial 


and finaneja) 3 > 4} : 
*Rnancial interests of the entire pro- 


‘nee or of the Dominion if necessary 
mignt well be placed at the back of this 
movement. Further examination of the 
< submitted may result in some 
» anges but the work the Fort Wil- 


liam 7 . 5 . 
am Roard js now doing is to set to work 


t) 


other 


y 


Scheme 


and balance at eredit of profit and loss | caplini 


5.3 per cent. 

Some improvement in 
may be looked for by the shareholders 
inasmuch as authority to do a general 


course of the year and the managing 

director, Mr. C. 

that many estates were placed in the 
° . 

company’s hands during the last two 


under wills. During the last six months 
of the year the direetors considered it 
wise to reduce the dividend to 6 per cent. 
per annum beeause of the heavy taxes 
and extra expense ineurred in conduct- 
ing the company’s affairs during the un- 
settled period. Four years earnings 
worked out as follows: 


% 

Paid-up 
Capital 
$492,807 
621.456 
710,947 
733,600 


Years Profits Div. 


$17.68 7 
23,230 7 
33,455 7 
42,648 (**7 


Cap. rate* 
3.5 4.7 
3.7 , a7 
4.7 4.7 
5.8 5.3 


* Per cent. of capital, reserve and balance at | fit the company; 


** The rate being reduced to 6% during the | take on lease or in exchange, hire or otherwise 


credit of profit and loss. 


last six months, 


this respect | 
| capable of being conducted so as to directly or 


| from 
| leges and concessions which the company may 
| think it desirable to obtain, and to carry out, | 7 
| Oo 3 
| March, 1916, incorporating Shigesaburo Ubuk- 


Profits Earn. | 


stock, or the bonds, obligations or 
other securities of any company having ob- 
jects altogether or in part similar to those of 
this company, or carrying on any_ business 


indirectly benefit this company, or possessed 


| of any property, rights or franchises capable 
trust business was obtained during the | 


of being used so as to directly or indirectly 
benefit this company or enhance the value of 
its undertakings, notwithstanding the pro- 


Ags aur ; | visions of section 44 of The Companies Act, 
V. Smith points out | an pares 


| any such stock and the payment of the prin- 


and to guarantee the payment of dividends on 


cipal of and interest on any such bonds, obli- 


| gations or other securities and to aid in any 
months of the year, and they have also | 
received many appointments as executor | 


manner any such company; (0) To enter into 
any arrangements with any authorities, muni 
cipal, local or otherwise, whether domestic or 


foreign, that may seem conducive to the com- | 


pany’s objects, or any of them, and to obtain 
any such authority any rights, privi- 


exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (p) 
To establish and support or aid in the estab- 


| lishment and support of associations, institu- 


tions, funds, trusts and conveniences cajculat- 


| ed to benefit employees or ex-employees of the 
| company 
}or the dependents 
| persons, 
ances, and to make payments towards insur- | 
ance, and to subscribe or guarantee money for | 
| eharitable or benevolent objects, or for any | 
| exhibition or for any public, general or use- | 
(q) To promote any company or | 
| companies for the purpose of acquiring all or | 


its predecessors in business) 
or connections of such 
and to grant allow- 


(or 


pensions and 


ful object; 


any of the property and liabilities of the 


; company, or for any other purpose, which may 
seem directly or indirectly calculated to bene- | 


(r) Generally to purchase, 


acquire, any personal property and any rights 


| or privileges which the company may think 


|} Companies 





as aforesaid, and to appoint a person with 
power to vote with respect of such shares or 
stock. The operations of the company to be 
carried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Silks, Lim- 
ited.” with a capital stock of five hundred 
thousand dollars, divided into 5,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at 
the City of Toronto, in the Province of On- 
tario. 


ated ¢z ffice of the Secretary of State | 
Dated at the office o y | to benefit the company; (1) To sell or dispose 


of Canada, this 22nd day of March, 1916. 
THOMAS MULVEY, : 
Under-Secretary of State. 


RIBBONS, LIMITED. 


UBLIC Notice is hereby given that under 
the First Fart of chapter 79 of the Revised 
Statutes of Canada, 1906, known, as “The 
Act,” letters patent bave been 
issued under the Seal of the Secretary of State 
Canada, bearing date the 22nd day of 


ata and Joseph Powley, merchants, Edwin 
Smily, Geoffrey Adams and Bruce Williams, 


barristers-at-law, all of the City of Toronto, | 


in the Province of Ontario, for the following 
purposes, viz:—(a) To manufacture, buy, sell, 
deal in, and dispose of ribbons and other like 
textiles, wares and merchandise incidental to 
the ribbon business. 
company to be carried on throughout the Dom- 


inion of Canada and elsewhere by the name 
of “Ribbons, Limited,” with a capital stock | 
divided into 500 | 
shares of one hundred dollars each, and the | 
chief place of business of the sald company | 
to be at the City of Toronto, in the Province | 
Dated at the office of the Secre- | 
tary of State of Canada, this 23rd day of | 


of fifty thousand dollars, 


of Ontario. 
March, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


ee ie ce Ss 


or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions: 
(k) To promote any company or companies 
for the purpose of acquiring or taking over 
oll or any of the property and liabilities of 


| the company or for any other purpose which 


may seem directly or indirectly, calculated 


of the undertaking of the company, or any 
part thereof, for such consideration as the 
company may think fit; (m) To establish ana 


| support, or aid in the establishment and sup- 


port of associations, institutions, funds, trusts 
and conveniences calculated to benefit em- 
ployees or ex-employees of the company, or the 
dependents or connections of such persons, 
and grant pensions and allowances, and make 
payments towards insurance, and subscribe 
or guarantee money for charitable or benevol- 
| ent objects, or for any exhibition, or for any 
public, general or useful object: (n) To adopt 
such means to make known and advertise the 
business of the company as May seem expe- 





The operations of the | 


| dient: (o) To do all other acts and things 
| necessary, incidental or proper, desirable or 
| convenient in carrying out the ‘purposes of the 
| company and to accomplish the purposes and 
objects above specified. The operations of 
company to be carried on throughout 
Dominion of Canada and elsewhere by 
the name of “Canada Cattle Loan Company, 
Limited” vith a capital stoek of one hundred 
thousand dollars, divided into 1,000 shares of 
one hundred dollars each, and the chief place 
of business of the said eompany to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
| of Canada, this 15th day of March, 1916. 

| THOMAS MULVEY, 
: Under-Secretary of State. 


| the 


the 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Chartered Trust and Executor 
Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and &e- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TCRONTO 


FOX, CHAMBERS, CLANCY, LIMITED | Edmonton 


Mining and Unlisted Stocks 


3 ) Regina 
Members Standard Stock and Mining Eschens/ Saskatoon 


Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


Industrial — 
Preferred Stocks 


We have issued a special 
letter eontaining a list of 
Industrial Preferred 
Stocks which we recom- 
mend for saneeadail: 


Write for Full Particulars 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


We recommend fer investment 


Anglo-French 5-Year 5% Bonds 
Joint obligation of 


GREAT BRITAIN and FRANCE 


Dated October 15th, 1915 (due 
October 15th, 1920). Interest 
payable October 15th and April 
15th (in New York). 


Coupon Bonds in denominations 
of $100, $500 and $1,000. 


We solicit your orders for the 
above securities which are now 
listed on the Stock Exchange 
and for which there is a ready 
market from 9514 to 9614. 


A. J. PATTISON, JR. & CO. 


66-58 King St. West TORONTO 


£10,000 


City of Vancouver, 


B.C: 
447% DEBENTURES 


Payable in Toronto and New York 
To Yield 5347 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


Paid-Up Capital $2,410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


COMPANY 


TORONTO 


Reserve - - 
Assets - ~ 


WINNIPEG 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


our 
5% DEBENTURE 


Ask for Booklet “About Debentures” 


Wage pCR sant i SE ee 


THE FINANCIAL POST OF 


MOSTLY ABOUT BANKS 


| Rate of Increase in Bank Clearings Shows a Slight Decline | 


as Compared with Previous Week 


\ 
Official reports of bank clearings to 
| The Financial Post indicates a gain for 
the week of 23.4 per cent. This is some- 
| what below the average, and is no doubt 
‘due to transportation difficulties, not 
| only as to railways, but country roads, 
| which are in a bad state all over the 
| Dominion. 
WEEKLY BANK CLEARINGS. 
Eastern Cities. 
March 30, 1916. Change. 
$ 55,474,197 +$ 16,562,672 
27,162,673 + 7,103,156 
3,656,675 —- 519,716 
3,284,004 + 976,703 
2,555,608 + 250,611 
1,556,784 — 57,783 
1,699,957 400,266 
1,284,982 98,368 
530,648 99,156 
433,693 


Montreal 

| Toronto 

| Ottawa 

| Hamilton 

| Quebee 

| Halifax 

} London 
St. John 
Brantford 
Peterboro 


Total, East. .$107,629,131 +$ 24,815,248 
Sherbrooke 523,633 
| Western Cities. 
March 30, 1916. Change. 
$ 28,776,741 +$ 3,408,986 
4,478,663 — 469,919 
3,299,793 + 182,877 
1,940,379 —- 34,856 
1,045,857 624,508 
1,548,528 269,668 
867,346 220,420 
710,110 117,356 
251,348 8,496 
436,257 70,162 
395,931 151,424 
178,032 53,275 23. 
294,717 58,314 24. 


Winnipeg 
} Vancouver 
Calgary 


' 
' 


+++] ++] 


| Victoria 


’ Moose Jaw 
FF. William 

>| Brandon 
Lethbridge 


—— i ee a | 


~ 
= 


N. Westuwinster. 
Medicine Hat... 


1 


| otal, West..§ 39,828,702 +$ 3,070,253 8.5 
Grand ™total.. .$146,962,833 +-$ 27,885,501 23.4 
| Year to date@>$2,172,544,268 +$524,771,927 21.8 
Year to Eastern Western 
} date points points 
1915 1916 1915 1916 
|} Jan. 6 .. + 45.7 — 25.7 + 44.7 — 39.5 + 48.0 
| Jan. 13 .. + 42.7 — 9.0 + 42.1 — 23.5 + 33.5 
| Jan. 20... + 37.4 — 12.7 + 289 — 17.3 + 22.0 
| Jan, 27 .. + 35.3 — 15.4 +30.07 — 18.2 + 24.2 
i Feb. 3 .. + 36.1 — 269 + 359 — 9.0 + 9.6 
Feb. 10 .. + 35.9 — 16.4 + 27.8 — 31.3 + 13.9 
| Feb. 17... + 34.6 — 151 + 296— 165+ 65 
| Feb, 24... + 34.2 — 21.1 + 334 — 17.5 + 31.7 
/Mar. 2 .. + 33.6 — 19.1 + 22.6 — 14.0 + 468 
| Mar. 9 .. + 324 — 80 + 218— 145 + 22.7 
/ Mar. 16 . + 29.9 — 169 + 28.5 — 23.0 + 13.9 
| Mar. 23.. + 824 — 7.6 + 42.4 — 19.1 + 289 
30.. + 31.8 — 18.5 + 20.9 — 209 + 85 


ttt teteettst 
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U. 8S. BANK CLEARINGS 

Bank clearings in the United States 
| for the week ending March 23 aggre- 
| gate $4,714,260,000, against $4,636,358,- 
| 000 last week and $2,896,294,000 in this 
| week last year, an increase of 62.7 per 
cent. Following are the returns for this 
| week and last, with percentages of 
| change shown this week as compared 
| with this week last year: 

(000’s omitted) 

Mar. 28 LIorD Mar. 16 
New York ....c-0.- $2,964,504 $3.8 $2,834,764 
Chicago 363,362 128.3 387,326 
| Philadelphia 223,714 1 63.08 219,297 
| Boston 210,109 153.2 212,736 
St. Louis 91,428 31.0 92,831 
} Kansas City $2,830 30.0 $3,248 
} San Francisco 57,616 3.8 61,051 
| Pittsburgh ... 63,878 58,879 
| Baltimore 36,813 37,759 
| Cleveland 34,786 38,561 
| Detroit 38,645 39,816 
| Cincinnati 33,960 33,003 
| Minneapolis 22,989 24,979 
| Los Angeles 23,679 25,155 
| Omaha 23,858 25,464 
| New Orleans 24,328 22,819 
} 





Milwaukee ... ..... 17,682 20,642 
Louisville 
Atlanta 
St. Paul 


ae 
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18,633 
16,871 
14,103 


17,445 
16,061 I 
15,660 I 19.5 
STANDARD BANK 

| W. G. Hoig, formerly accountant at Mark- 
ham, has been appointed manager at our Eston 
| branch to succeed Mr. R. A. Pink, who was 
| temporarily in charge, and who has now been 
| transferred to Toronto. 

Mr. E. J. Beger, formerly accountant it 

Bay Street, Toronto, has been appointed 
manager at our West Toronto branch to suc- 
ceed Mr. H. P. Taylor, who has been attached 
{to the main office staff. 
Mr. E. L. Williams, assistant manager of the 
|'Torento branch, is engaged in military ser- 
vice, as is also Mr. E. C. Hodkins, manager at 
| Blenheim, the latter’s place being temporarily 
| filled by Mr. J. L. Rutherford, formerly ac- 
| countant at Blenheim. 





U.S. LOANS ABROAD 

Including the $75,000,000 loan practically 
| concluded this week to Canada U.S. loans to 
foreign cities and countries, since the Euro- 
| pean war began on August 1, 1914, have reach- 
}ed $1,003,500,000. The loans were made to 
| fifteen Cifferent nations. 
| The largest foreign loan was the $500,000,000 
| five-year 5 per cent. bond issue arrauged joint: 
ily with England and France. A list of the 
| foreign loans follows: 

| Anglo-French credit ........ ..see- $500,000,00L 
| French one-year notes 30,000,000 
| French special credit 50,000,000 
| Canada Government 120,000,000 
Canada municipality 120,000,000 
| Italy one-year notes ...... .sseceees 25,000,000 
Germany notes 25,000,000 
Switzerland notes 15,000,000 
| Sweden notes 5,000,000 
Norway notes 8,000,000 
| Argentine notes and bonds 74,000,000 
| Panama, Bolivia & Costa Rica .... 4,500,000 
Yueatan 

| Russian credit 

Chili bank loan 


$1,003,500,000 

Before the close of this year additional loans 

are likely to be made to England, France, 
| Russia. 


MEXICO BURNS PAPER MONEY 


| With much ceremony, on March 25th, 4,162,- 
700 pesos, of paper money, were burned by 
| officials of the Treasury Department in the 
| great public square of Mexico City, fronting 
| the National Palace. This money is a large 
‘part of the so-called army issue, which is 
being slowly withdrawn from “irculation. 


Sn ae a era a et errata ew eee irene dans 


| 
| 


The National Treasurer announces that bul- 
lion and other forms of metallic reserves are 
being brought in from various states of the | 
republic, and concentrated in the Nationa} 
Palace, in readiness for the new issue of the} 
paper money, which was printed in New York. | 
One hundred million pesos of this money has 
already arrived, and the remainder, 150,000,000 
pesos, is expected within a few weeks. The 
Treasurer has repeated his statement to the 
public that all citizens will be properly pro- 
tected during the financial changes, and that 
there will be no repudiation of the old issues 
of paper money. | 


MONEY | 


A plentiful supply of call money on} 
the Canadian stock markets, available 
for purchase of a widening list of indus- 
trial securities is the feature of the 
present money market. Rates are still 
7 per cent. to the publie on speculative 
issues, but the inereasing confidence of 
the bankers in Canadian securities pro- 
mises some slight reduction in rates in 
the future. The fact that money for'| 
trading in New York could be obtained 
by Canadians at about 5 per cent. has 
been one reason why the Canadian mar- 
ket has been so dull all winter. An eas- 
ing off of rates here would have a bene- 
ficial effect. 

The suecess of Canada’s loan and the 
advance in its price in New York during | 
the week is a stimulating and encourag- 
ing feature. As the burden of the war} 
increases, Canada will no doubt be put 
to it to get funds, and the fact that our 
credit is so good in New York at present 
is a hopeful sign. 

During the present week the sum of 
$75,000,000 will he placed to the eredit 
of the chairman of the Imperial Muni- | 
tions Board by the Canadian banks. | 
This of course will materially increase | 
the balance due to the Dominion Govern- 
ment by the banks when the statement | 
covering March is issued. It may be| 
that the actual transaction may not take | 
place until the turn of the month. In| 
any ease a decided change will be ap- 
parent under the head in the Govern- | 
ment bank statement as to the balances | 
due the Government. In July last the| 
sum was approximately $6,000,000 and | 
the tendency has been to increase the | 
balance until in January as the result | 
of payments on the November loan the | 
amount at the credit of the Government | 
was $65,436,384, which fell to $48,451,-| 
647 at the end of February. The -redue- 
tion was no doubt due to heavy disburse- | 
ments during that month for munitions | 
of war which were reflected in the| 
increased deposits of the banks. | 
The demand showed an inerease at| 
the end of February of approxi-| 
mately $2,000,000 and savings of | 
approximately $14,000,000. Corres- | 
pondingly when the balance due to| 
the Government was at its highest point. | 
that is January or at the end of January, 
savings deposits showed a decline of ap- | 
proximately $16,000,000 and demand de- | 
posits of approximately $36,000,000. Foi- | 
lowing the handing over to the Imperiai | 
Board of so large a credit there will no | 
doubt be heavy payments which will | 
make themselves felt in increased de- | 
posits and possibly a reduction in com- | 
mercial loans. 

The statement of the Dominion Gov- | 
ernment with respect to cireulation and | 
the gold reserve up to the end of Febru- | 
ary 29th last shows Dominion notes out- | 
standing of $179,523,993. As against | 
this the receiver general holds gold to 
the extent of $115,318,081, which is equi- 
valent to 64.4 per cent. of the bills out- | 
standing. 

Allowing for the special issue author- | 
ized by the legislation of March 1915, of | 
$26,000,000, of which $12,500,000 went | 
to the Canadian Northern, $6,000,000 to 
the Grand Trunk and $10,000,000 for 
general purposes, the notes outstanding | 
exceed the usual statutory limits by 
$705,912. This balance, however, is fully 
covered by the finance bill of 1914, whieh | 
authorizes the issue of Dominion notes 
upon the deposits of certain classes of | 
security details of which are not made 
known by the Government. 








EXCHANGE 


Market for New York funds shows | 
that the- announcement of the Canadian | 
loan had a speculative effect, which 
rapidly disappeared. The premium of 
12/32 is less than that prior to the an- | 
nouncement, but shows that the balance | 
is very unfavorable, and will only be ad- 
justed as the loan is paid up. 

Demand sterling remains firm at! 
$4.7834 to 3% in Toronto. | 

Brazilian exehange was weak, toueb- | 
ing 11 23/32e on Thursday. 

Reichsmarks were slightly better at | 
7134 cents in New York. 


| 
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CANADA © 


+ stay a 


Government and Municipal | | 


Bonds 
Security. 


Anglo-French Loan 
Dominion of Canada 


Maturity. 


City of St. John, N.B. ..... 

Town of Owen Sound, Ont. 

City of Winnipeg, Man. 

City of Victoria, B.C. ............. 
City of Port Arthur, Ont. 

City of Vancouver, B.C. 


Prices and full particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFICE: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


HIGH-GRADE GOVERNMENT 
AND 


MUNICIPAL BONDS 


Suitable for Trustees and Executors, Etc. 

Due 
1925 
1925 
1923 
1933 
1926-1935 
1922-1926 
1936 
1945 


DOMINION OF CANADA.................. 
PROVINCE ONTARIO............. 
PROVINCE SASKATCHEWAN .............. 
CITY VANCOUVER, B.C......... 

COUNTY SIMCOE, ONT.............. 
COUNTY RENFREW, ONT.... 
GEE GRRE GIG soo cc ccccccccecccecions 
CITY STRATFORN, ONT...... ........0-8. 
CITY SHERBROOKE, QUE........... 1921 
CITY PORT ARTHUR, ONT................ 1983 
TOWN STRATHROY, ONT............. 1929-1944 
TOWN BRIGHTON, ONT.............. 1939-1945 
TOWN BURLINGTON, ONT............ 1922-1946 


Prices and full particulars on application. 


. A. E. AMES & CO. 


Established- Investment 
988 53 King St. W., Toronto menial 


MONTREAL OFFICE: 
420 Transportation Building 


WE OWN AND OFFER 


Canadian City and Town Debentures 


Maturity. 
City of Galt, Ont. 1955 
Town of Barrie, Ont. 1916-1936 

(Guaranteed by County of Simcoe.) 

Town of Cornwall, Ont. 
TOW LGE Weeeereeeees SNE iiccedcdecodescsuiwascuaane 
Town of Sudbury, Ont. 
Rural Municipality of Fort Garry, Man 
CICS. OF MG, AE,» oscn5 cease ehsednecectwaea< 


To Yield 54%% to 6%. Full Particulars on Request. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange.) 


ROYAL BANK BUILDING, TORONTO. 
61 Broadway, New York, N.Y. 29 South La Salle St., Chicago, Il. 


H. OHARA & CO. 


Members Toronto Stock Exchange 


1916-1046 
1916-1925 
1924-1925 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


TOWN OF CARTIERVILLE 


(Suburb of Montreal) 


5% Waterworks Debentures 


Due May Ist, 1955, Price to yield 6% 
SEMD FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG.” TORONTO 


MONTREA 
TORONTO, 
WINNT PDG 
NEW YOR 
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* It Has on Deposit + 
real a Sum of $2, 
of a Liquid Ch: 
tion of the Bar 
paratively Favor 
tral Gold Reserv 
000—Comparisor 
Imperial 


Reports are aga 
the possible amalg 
—the Imperial an¢ 
Mr. E. Hay, gener 
perial Bank, left T 
for Winnipeg, whe 
will consult with 
Northern Crown, 
ancial Post has no 
tion of the report. 
West, but whether 
indicated above or 
clear. 

In view of Sir 
that he could not}; 
to amalgamate, it 
stand why negotis 
indicated are proc 
Crown, judging b 
statemertt, is inae 
to Sir Thomas, pl 
of those the absorpt 
missible. Its liquy 
consist of $750,00 
notes of other ba 
on other banks, $7 
hank, chiefly the 
518,699; due fror 
banks, $250,000, 
other very liquid as 
a position comparing 
that of any bank in 
are not at all 
with the bank’s reg 
tive stateemnts 
from the Govern 

month ending Fet 
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Capital paid up . 
Reserve fund 
Dividends 
Circulation 

Due. te Domiaion 
Due to Provinces . 
Demand deposits . 
Savings deposits 
Due to banks in Ca 
Due British banks 
Ihue banks elsewhe 
Acceptances 

(ther Habilities 


Total lMabilities . 


Specie in Canada . 
Dominion notes 
Circulation fund .. 
Centra! gold reser 
Notes of other bar 
Cheques on other § 
Due from other hi 
tue from British } 
lue from banks 
Dom. and prov. 
Municipal securiti 
‘ ther investments 
Call loans in Cana 
It loans elsewhe 
ur. loans in Can 
f.ouns to province 
Muntelpal louns 
Cverdue debts .... 
heal estate 
Mortgages 
Bank premises 
Letters of credit . 
Other assets 


Total assets 


For some year: 
pursued a very 
men at the heac 
most conservativ 
enced in business 
could be got toge 
as set out by th 
and in view of t 
sonnel of the No 
does not look as 
bank’s affairs a 
poraries were jus 
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gossip, was acco 
the city of one-t 
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